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THE MONEY MARKET. 
Money was wanted during the last days of April, though 
stringency was less acute than had been expected. May 
1st brought a return of plenty, but not extreme abundance. 
Discount rates, after being firm, became weak on Thurs- 
day, on the announcement of the reduction in the New 
York Federal Reserve Board’s rates, though the move- 
ment was not generally expected ta be followed on this 
side. Business was very quiet, however, and the ten- 
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dency of the market was hardly tested; 3 per cent. was 
still the usual quotation for three months’ bank bills, 
though transactions were reported at 25 per cent. 
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The Bank return showed a decrease, almost entirely due 
to expanded note circulation, of £763,000 in the Reserve. 
Movements in the securities were small and insignificant. 
Public deposits declined by 3 millions, and Other ad- 
vanced by 2} millions. Currency notes outstanding were 
reduced this week by £2,313,100 to £ 290,115,700, which 
includes £1,395,800 for notes called in but not yet can- 
celled. The fiduciary issue is £239,270,000, of 
£8,920,900 below the maximum. 


THE STOCK MARKETS. 


The Budget came as a pleasant surprise to the Stock 
Exchange, both the abolition of the Corporation Profits 
Tax and the absence of increased Death Duties and Super- 
tax being unexpected. The volume of business has not 
shown much expansion, but the tone all round is better. 
Gilt-edged stocks have improved, and the strength has 
spread to the Home Railway market. Industrials are 
better, especially those likely to be affected by the reduc- 
tion in the tea and sugar duties, but motor shares were 
marked down on the proposed withdrawal of the McKenna 
duties. Mining shares are quiet. 


THE COMMODITY MARKETS. 

Sugar prices have been revised in accordance with the 
reduction in duty payments. Of British makes, Messrs 
Tate and Lyle’s ‘‘ white goods ’’ were marked down 14s 
per cwt and ‘‘ yellows’’ 11s 6d. Brisk support was 
noticeable in the tea market ; prices moved from $d to 1d 
upwards. Coffee prices were stable; the halving of the 
duty payment is not expected to have an appreciable effect 
on the demand. Wheat prices were maintained. Prices 
of pig-iron are rather easier, but no large sales are being 
effected; our Sheffield correspondent mentions that the 
outlook is believed to be improving. Tin was weaker, and 
copper prices moved in the buyers’ favour. The hide 
market is a shade firmer. Vegetable oils are in slightly 
better demand. Inquiry in the cotton market at Man- 
chester has been well maintained, but the actual business 
done has been less. From Bradford we receive similar 
information ; a moderate amount of business has been 
done in a quiet way. 


FOREIGN EXCHANGES. 


After the temporary activity following the Easter 
holidays business on the foreign exchange market fell off 
again rapidly, and during the period under review has 
been quieter than for a long time past. The dollar has 
shown the quiet appreciation suggested a week ago. 
Having during the week been up to $4.39}, it was quoted 
yesterday morning at $4.39, as compared with the closing 
rate of $4.374 on the 25th. Up to the present little effect 
has been felt from the reduction in the Federal Reserve 
discount rate. Forward quotations are 7, cent narrower 
than a week ago at } cent per month above spot. The 
Paris rate has also been relatively steady, with little busi- 
ness, in spite of the heavy end of month settlements. 
From a closing rate of 69.65 on the 25th the quotation 
sank as low as 66.75 at one time on the 28th, from which, 
however, there was a sharp reaction to over 68. Since 
then the rate has been very steady round 68, but yesterday 
morning at 67.50 showed some signs of falling. Brussels, 
on the whole, has shown the same moverents, except for 
a sharp temporary break to 824 at one time on Thursday, 
and was quoted yesterday morning at 803 centimes, as 
compared with 81.70 a week ago. The lira has, as usual, 
been steady, with a slight tendency to improve the rate 
of 97§ yesterday morning, comparing with 084 on the 
25th. Among neutral currencies, Amsterdam, after reach- 
ing just below 11.80 on Saturday, moved rather sharply 
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against us on Thursday down to 11.684, 
yesterday was considerably below last we 
11.743. Switzerland at 24.674 shows little mov 
from 24.66 on the 25th, and Madrid, after og 
erratic movements, is 31.724, as compared with . What 
Berlin, where the new gold discount bank is now nr 
tion, shows an improvement from 19 to 18} billion oo 
on the expectation of the acceptance of the expert's a 
Warsaw, whose new bank of issue began operations » 
the 28th, remains at 40} millions for Polish marks whil 
the new zloty currency (one zloty equals one gold fren 
was quoted in London for the first time at the hanileeis” 
of May at 22.70 to the ¥ sterling, or the same Tate ‘ 
the Lat, the currency of Latvia, which is also the equivalen: 
of the gold franc. Reval, which has depreciated somewh»: 
in the last few months, is now fairly steady again at abou 
1665. Helsingfors, after a slight recovery, is much «. 
same at 1753. In Scandinavia Stockholm shows lit 
change at 16.634, but Christiania has depreciated agai 
from 31.52 to 31.693, while Copenhagen shows a recover 
from 26.10 to 25.904. In Central Europe, Vienna his 
followed the dollar to 311,000, Budapest remains yp. 
changed at 370,000, Prague has moved from 1483 t 
149}, after being rather higher, Belgrade remains fair) 
steady about 350, but Bucharest has moved up again fron 
835 to 845. In the East, the rupee has moved dow 
slightly from 1s 4§d to 1s 4#d. The yen, after rising as 
high as 1s 10;%d on the 2gth, has improved again to 1.9i¢, 
as compared with 1s 9 13-32d a week ago. The silver 
market has been quiet, and though there has beep 
Continental buying demand has not been strong enougi 
to balance offerings from India and China, so that 
prices look rather weaker. Hong Kong has moved from 
2s 44d to 2s 44d, and Shanghai from 3s 24d to 3s 2¢. 
In South America, Rio has remained steady, the quota- 
tion of 6d yesterday being the same as that of the 
25th. Buenos Aires has continued rather weak, although 
the rate recovered on the following day from the sharp 
fall to 394%d on the 25th, and yesterday morning moved 
up to 41d. Monte Video shows little movement from 
424d on the 25th to 423d on the 1st. Valparaiso has 
reacted slightly from 39.30 pesos to 39.40 pesos, after 
being higher. 


and at 11.79) 


ek’s figure j 
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NATIONAL ACCOUNTS. 


The following table shows the national income and 
expenditure during the week ended April 26th :— 
(000's omitted.) 
EXPENDITURE. £ REcEIPTs. é 
Supply Services ...........ceee. 5,647 | From Revenue ..........++--+ 10,686 
Interest, &c., on Debt .......... 499 | Taken from Exchequer Balances 2? 
Sinking Fund .............+00-- 1,734 
Sundries. .......-..ssseeseeesees 126 
Reduction in Debt............0. 2,932 3 
10,938 nes 


Revenue amounted to £ 10,686,200, against £13,821,4% 
in preceding year. Customs yielded only £.1,910,0% 
against £ 4,366,000, and Excise £732,000, agains 
£1,833,000. Estate, &c., duties produced £1, 850,000, 
against £1,370,000. Property and Income-tax yielde¢ 





41,909,000, against £2,362,000, and — Superta\ 
£1,030,000, against £.1,310,000. Special revel" 
amounted to £1,500,100, against £200,000. ™ 
week’s operations reduced the National Debt 
£2,931,700, and caused the following changes :— 
sss bas Saga A 
iu Treaury Bonds... 2 gue | Gaving Gertiteaiss sss... — 
Public Dept. Advances ...... + 1,750 
+ 
The floating debt was reduced by £,3,685,000 


47551245,500. 
Francia Year, 1924-1925 (April 1 to April 26). ; 
4 < 
60,348,017 | Raised by Revenue -» Orisis 


Total Expenditure .. : 
16,011,023 | Decrease in Balam 


Net Repayments .... 








Wit oo. i: 76,359,040 | Total ...eeesee* 76,359,040 
Esrmartes for Year 1924-25. 

£ 764,050.00 

Ordinary Expenditure 786,848,000 | Ordinary Receipts. “01 n90 

Special Expenditure..  3,178.000| Special Receipts... = 

Surplus ..+++++° 4,024,000 
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THE WEEK IN PARLIAMENT. 


gi. 29TH.—Commons : House reassembles 
Mr Snowden opens the Budget. 
Apri 30TH.—Commons: Budget debate. 


‘ppNESDAY, . 
heen on position of agriculture. 
DrauRspAY May 1sT.—Commons: Budget debate 
HU , 
ae oe May 2np.—Commons: Proportional Repre- 
sentation Bill debated. 


this issue 


——$—— LT 


Meetings of the Week.—On Iater pages of 


Ww 


iil be found the reports of the following com- 
L.M. Railway, Union Bank of Scotland, 


pane “exchange Assurance, London Assurance, Ocean 


Royal Exc 


Accident 
Licences 


tive Society, 


tric, 

Rosario, 
Small A 
tion, and 


an 
an 


d Guarantee Corporation, Phoenix Assurance, 
d General Insurance, Army and Navy Co- 
< London Trust Company, English Elec- 
= Anglo-American Oil, Consolidated Waterworks of 


Booth’s Distillery, Pullman Car, Birmingham 


Mysore Gold Mining. 


rms, Hope Brothers, Consolidated Mines Selec- 
The Duke of Atholl, 


KT, at the annual meeting of the Union Bank of Scot- 
land, criticised severely suggestions for the nationalisation 


of banking. 


Mr C. F. Campbell, at the London Assur- 


ance meeting, reported the formation of an American com- 
pany, under the name of the Manhattan Fire and Marine 


Insurance Company. 


ECONOMIST INTELLIGENCE BRANCH. 

Ia order to meet a demand from many of our readers, we have 
made arrangements which will enable us to supply statistical or 
other information from our records, and te answer economic 
inquiries. A small charge will be made (with a minimum of half- 
e-guinea) to cover the cost of any special work involved. 


e 





A PAIR WEATHER BUDGET. 


Mr SnowpDEN secured a great personal success in the 
presentation of the first Labour Budget to the House of 
In some other spheres the 
Labour Government has had only a qualified success, but 
in the sphere of finance—one of the two most important 


Commons on Tuesday last. 


branches of public affairs—the Chancellor of the 


Ex- 


chequer gave a display which challenges favourable com- 


parison with that of any of his predecessors. 


Indeed, we 


think that he fully earned the very high compliment paid 
to him by Mr Asquith, who expressed extreme satisfaction 
“hot only at the admirable lucidity and cogency—which 
| have rarely heard surpassed during a great many 
Budgets—of the introduction of this most complicated and 
difficult of all tasks, but also on the fact—so far as I can 


form a judgment—that the 


Budget 


proceeds 


upon 


thoroughly sound financial lines.’? Mr Snowden showed 
eee possessed of all the necessary technique for his 
ask. He was heard perfectly in all parts of the House. 
He showed that he had the gift of exposition. He handled 


his complicated mass of fi 
showed that he W 


finance. 
fact that, 


Budget ha 


Missions 


with the abolition of 
Stock Exchange h 


owe some 


on the whole, we th 
On its merits, 
It is unnecessar 


the sub 


it Was mai 


Were al] 
comme 


gures without confusion, and he 
as master of the problems of public 


The soundness of his proposals is shown by the 
with the exception of the two fiscal issues, his 


S been very favourably received. His tax re- 


are popular, industry being particularly pleased 


the Corporation Profits Tax and the 
fon ge kas shown its appreciation in a hardening 
“surity prices. This friendly reception may perhaps 


ati ie to a reaction from fear of the worse things 
ight have been done by a Labour Government; but, 


ie ted on in our columns, 
expenditure side were 


ink this approval is due to the Budget 


y to recall to readers of the Economist 
Stance of the earlier part of the Budget speech, as 
s ny an exposition of facts and figures which 

“¢y public property, and had been published and 
The only uncertain items 


the amount to be provided 
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for debt charges, for which Mr Snowden assigned the 
amount suggested a fortnight ago in our forecast, namely, 
#350 millions, and the amount for other Consolidated 
Fund Services, which he put at nearly £35, instead of 
£30, millions. Estimated expenditure for the year, there- 
fore, amounts to £790 millions. The prospective revenue 
on the existing basis of taxation, which is the Chancellor’s 
chief secret to be revealed on Budget day, he estimated 
at £828 millions, compared with last year’s receipts of 
£837 millions. Thus he had a surplus of £38 millions to 
dispose of. We are inclined to agree with those who 
think that this estimate is framed in a more sanguine spirit 
than has actuated Mr Snowden’s immediate predecessors. 
The figures include £8 millions of receipts from excess 
profits duty. The experience of the last two years has 
made us a little sceptical of ever getting any more out 
of this tax. But the Inland Revenue Department knows 
the causes of recent disappointments, and we are not 
altogether inclined to jump lightly to the conclusion that 
these gentlemen are bitten with incurable optimism. How- 
ever, this item is clearly a rather speculative one. Special 
receipts are entered at £30 millions; we expected to find 
a larger reduction here, but it is known that a large 
number of disposal contracts provided for regular pay- 
ments over a period of years. If trade does well the 
receipts may be secured in full, but the story of disposals 
includes a very large number of contracts which have had 
to be modified in favour of purchasers. Something may 
be lost here in respect of doubtful or bad debts. Mr 
Snowden’s assumption of a 2} per cent. rise in Customs 
and Excise is also on the whole rather a sanguine one, 
but it may well be realised if trade continues on its present 
upward swing. The income-tax estimate, which assumes 
receipts of £265 millions against £269 millions last year, 
although the latter included considerable payments of 
arrears and a certain proportion of payments on the basis 
of 5s in the £, has been considerably criticised in some 
quarters as being too optimistic. But our figures of 
industrial profits show that the year which will be brought 
into the assessments is markedly better than the preceding 
one, thanks to the recovery in the volume of trade. It 
will be remembered that the various tax remissions made 
last year were expected to cause a shrinkage of an addi- 
tional £13 millions of revenue in the current year. In 
our opinion, the Chancellor has strong arguments for his 
present figures, in view of the under-budgeting of recent 
years, but it seems clear that the revenue is more likely 
to be below than above the Budget figure. On the other 
hand, we are disposed to think that the expenditure esti- 
mates are equally likely to prove once more on the high 
side. In particular, the estimates for armament expendi- 
ture, while showing a fall of £7 millions compared with 
last vear’s estimates, are nevertheless £9 millions higher 
than the actual expenditure of last vear. This applies to 
all three services, the Armv figures being £1} millions up, 
those of the Navy £3 millions up, and those of the Air 
Force nearly £5 millions up. The Civil Service Estimates 
are down by nearly £12 millions as compared with current 
expenditure, but most of this is covered by the automatic 
fall in pensions. We fully expect to see actual expenditure 
well below present estimates. Even, therefore, if the 
revenue falls short of expectations the anticipated surplus 
is likely to be achieved. 

The House was, however, a little surprised that with 
the exception of a margin of £4 millions the Chancellor 
proposed to dispose of the whole of this surplus by tax re- 
missions. By doing this he leaves himself very little 
margin to pay for the social legislation to which the 
Labour Party stands committed. On this point the Chan- 
cellor was not communicative, and contented himself with 
enunciating the excellent doctrine that the Government, 
which has had to present estimates prepared by its prede- 
cessors, expects and intends to make very, substantial 
economies, and that in this way he will secure a margin 
for social expenditure. He also doubtless took into 
account the fact that the Parliamentary machine is not 
working very quickly, that it will take considerable time 
to prepare and carry through legislation, such as over- 
hauling various forms of social insurance, removing the 
means limit on old-age pensions, and financing new educa- 
tion, housing and public health measures, and that under 
the most favourable conditions comparatively small ex- 
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pendi could ibly be incurred on these objects in 
the oat t financial aa We are inclined to accept this 
view, and to think that his anticipations will be realisea 
for 1924-25. But the outlook of future years 1s more 
obscure. The remissions made this year will cost a fur- 
ther £10 millions to the Exchequer next year, and the 
item of ‘‘ special receipts ’’ will steadily dwindle. On the 
other hand, the plans of the Labour Party may involve 
quite large figures of new expenditure. These might 
quite easily amount to £30 or £40 millions next year. 
Mr Snowden left this problem alone. If trade continues 
to recover there will be considerable elasticity in the 
revenue, which will be assisted by the substantial remis- 
sions made in the last three Budgets ; but if by any mis- 
chance matters take a turn in the wrong direction, the 
financial situation would be very difficult. It is for this 
reason that we must on the whole regard this as a fair 
weather Budget. 

But if we grant Mr Snowden’s implied assumption as to 
the future, we have very little quarrel with the actual re- 
missions of taxation which he made. It is true that out 
of the relief granted £30 millions was in respect of in- 
direct taxation and £4} millions only in direct taxes. But 
we think that the Chancellor was to a considerable extent 
justified by the consideration that in the two preceding 
vears the remissions made amounted to £54 millions of 
direct taxes and only £21 millions of indirect. More- 
over, much the largest remission was in respect of the 
sugar duty, which is going to cost the Exchequer £17} 
millions. This tax has a special claim for consideration, 
since sugar is to a very large extent a raw material of 
British manufactures, and consequently a very undesir- 
able commodity from which to collect a large revenue. 
It is true that the net result leaves the proportion of 
direct taxes in the total tax revenue of the country much 
higher than before the war (at 60 per cent. against 48 per 
per cent. in 1913), but, on the other hand, if we consider 
the incidence as between classes, it must not be forgotten 
that the income-tax net now reaches a number of persons, 
wage-earners and small salary receivers, who before the 
war escaped taxation. 

From another point of view the remissions made are 
excellent. A Chancellor of the Exchequer is often 
tempted to placate as many interests as possible by 
making small reductions over a very large field. Mr 
Snowden adopted the much sounder principle of making 
several clean cuts and a number of very substantial cuts 
in duties which for that very reason are more likely to 
benefit the consumer than if he had adopted a policy of 
tinkering. Inhabited house duty, which is an irritating 
and bad tax, the burden of which is mostly felt by the 
lower middle classes, is to go altogether. The corpora- 
tion profits tax, the small duty on sweetened mineral 
waters, the additional dried fruits duty, and last, but not 
least, the McKenna duties are to go altogether. It is in 
his handling of these tax remissions that we think Mr 
Snowden showed the real instincts of a real Finance 
Minister. Our only quarrel is in regard to the entertain- 
ments tax, which we think should have been main- 
tained until the finances of the country are in smoother 
water. On the debt Mr Snowden said singularly little, 
but what he did say showed that he appreciates to the full 
the importance of maintaining British credit and the diffi- 
culty which he will have to face in dealing with a large 
volume of maturing debt. He leaves the sinking funds 
as he found them, a course obviously dictated by.the fact 
that the Committee which he has appointed to explore the 
whole field of debt and taxation is now engaged in its 
deliberations. _ It happens that Mr Snowden’s Budget 
Success coincides with the publication of his previous 
views on taxation, to which we refer in a later article. 


AN ANALYSIS OF THE ACCOUNTS. 


Tue financial statement which the Chancellor of the Ex- 
chequer has circulated in connection with the Budget adds 
little to our information regarding last year’s accounts, 
except in so far as it enables a slightly fuller analysis to 
be made of the expenditure of 1923-24. From the figures 
there presented, it is, however, possible to compile tables 
which compare the estimates of this year’s revenue and 
expenditure with the detailed experience of 1922-23. This 
we proceed to do in the following tables, which also com- 
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pare last year’s Budget estimates with a 


; : Ctual results Ww 
begin with expenditure :— results. We 
(000's omitted.) 
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ae em —~ 
Estima, 
i a 1904-25 
; Estimate,! Actual, !Estj MOTE ( +) or 
ee | 1923-24.") ‘2995-24. | 192425, ana 
| i Expenai- 
| | ture in 
oo S iadieaucaicce sik 5 1933. 
ConSOLIDATED FUND SERVICEs. | £ | £ REE as — 
National Debt Services :—Interest, &c./ 310,000 | 307,309, 35001 £ 
Sinking Funds, &c. .........0....0.005. 40,000 | 40,000 | 45,000 | ; = 
Total National Debt Services. ..... 350,000 | 8 | 350900 aap 
Payments to iacal axaiion Aesdaits) 79 | MP) Se + 
PUT eerrererererer errr ere reer rere | 13,662 | 13,150 | — i 
Land Settlement ............+..s.s00.. | 1,500 | 1,209 | | su 
Payments to Northern Ireland ........ 3,000 | 3967} 3500; 
Other Consolidated Fund Services ... | 2,972} 2803, 2440 — % 
Total Consolidated Fund Services .| 380,470 | 383,040 | 384840 ia 
Suprpty SERVICES. i of 
Army (including Ordnance Factories).. pm 43,600 45,000 + Lag 
ONG oi 55 osc 68 co SSds Ce Se cb decnscscuscee . 52,600! §5800i4 7 
EININED: ing Mbowednahintante honest 12011} 9600! i451. 
CU RUMIOD. che. odsccedesscatsesess. | 251,670 | 239,266 | 227573 — yn 
Customs and Excise & Inland Revenue! 11,591 | 10,823; 11221, + y% 
Post Office Services............eeeeeees 50,874 | 49,811) 51081 + Lm 
Total Supply Services.............. | 436,146 | 405,800 | 405,18 — qr 
Gia NN isis eas oeki) 508. | 816616 | 788,840 | 790,008 + lug 


nnn 


The second line in the above table reveals Mr Snowden’s 
non-interference with Mr Baldwin’s sinking fund plan, under 
which the allowance rises to £45 millions this year and 
eventually to £50 millions. Another important point to 
notice about the above table is that 1924-25 estimates for 
the Army, Navy, and Air Force are over 4,9} millions in 
excess of the amount actually expended on these services in 
the last financial year. In addition, the reduction in the 
figure for the Civil Services does not look large in view of 
the amount of automatic saving under the head of pen- 
sions. 

We give next the details of the Chancellor’s estimates 
of revenue yields on the basis of the previous year’s taya- 
tion, compared with the estimates and actual receipts for 
1923-24 :— 

(000’s omitted.) 





| estimate | Estimate 
| \for 1924-25for 1924-25, 
Estimate; Actual | on Basis More (+) or 
for Receipts | of Taxa-| Less (—) 
1923-24. jin 1925-24. tion of |than Actual 
'Pr'ceding Receipts in 























| | Year. | 1925-24. 

CNRED on caudswhnssaadise+consceessas 112900 andess | rato | - oon 
SUMS bik cccdiccdan tvs ovnedeosscdsdas |_143,860 | 147,970 | 140900 | — 19 
260,750 | 267,908 | 267500: — 8 

icle Duties...........+00s00s 43,250 / 14691 | 15600/+ % 
Bata, fey Dats vnc tvccesns 520m asm | tao |— 
roodtae Du nervenrceeneeees| gSOQB | ggRM60) S881 
ar tieataateenresaes torsos Or | Sooo | + 80 
Corporation Profits Tax ..........+... 23,340 | 22,000,- LW 








435,441 | 43600 + 


Total receipts from taxes.......... 718,060 | 719,100 | + LW) 


ale OO 
Postal Service ..........se.eeeeceesess 32,840 | 33,250 we. 
Telegraph Service .......--++++++++-++ 18°390 ae ‘; 
Telephone Service ........sssseseeees ° bbe ae 
62,800 | 54000 + 4 
Crowes Tttlln «ic. icccdcacicessccteess 920 oa 
ee on sundry loans, &c..........- 12,500 12,607 12,250 , 
a wesoo| sen uss - 
Special receipts ............eeeeeees 40,000 36,801 a ae 
BS eis cack and _ 
Total receipts from non-tax revenue| 118,500 | 119,109 | 309000 _. 
Total revenue .........0-see0+-- 818,500 | 837,169 | 828,100, — 968 





Since the income-tax will be collected in two jnstslee 
at the 4s 6d rate instead of one at 5s rate - La mil 
the 4s 6d rate (as it was last year), the decline 0 AA ne 
lions odd in the estimate under this head looks . s is 
small. But there are also influences the other “tng ‘at 
pointed out in the previous article. Of Be me hasis 
pated surplus of £38 millions on ant. yoet millions 
of taxation, Mr Snowden gives away 434 


: shige : . i surplus 
in tax remission, leaving ee geet - 

: aq? , ; 71 - 
of only £4 millions, which w ‘ve supple: 


supplementing by retrenchment of btn grat ait cost 
mentary expenditure. The concessions C48 millions 
£34 millions this year will cost nearly 4% 


i i et ee le oe 







Lz 
64 
186 
Vden’s 
under 
ir and 
unt to 
es for 
NS in 
Ces in 
n the 
aw’ of 
pen: 


lates 
axa- 
s for 


nate 
24-25, 
+)or 
(—) 

ctual 
ts in 


ne eo oe ta a eee en a a 2 


ny 


aa 


>. o. = 










May 3, 1924.] 


in a full 
peo 


year, as will be seen from the details set out 
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p Loss DUE to the PROPOSED ALTERATIONS in TAaxaTION 
EsTiMaTE and Post Orrick TELEPHONE Rares. 











THE BRITISH LINEN BANK. 


Incorporated by Royal Charter, 1746. 
cuidate aati 









































Estimated Estimated mn (Paid Up) * = £1,250,000 
loss in loss in a eserve and Undivi i 
1924-25. full year. divided Profits ~ £1,606,457 
£ £ HEAD OFFICE: EDI 
Ce i cee us devess «eee 5,000,000 .. 5,400,000 REES GRIFFITH THOMA on TENSON 
joueese o- S. R W. STEVENSON 
Tere ci saiiieaioen omenn et sin 580,000 .. 600,000 General Manager. ‘Secretary. 
on — wee sais a — ax yo 178 BRANCHES THROUGHOU?1 SCOTLAND, 
Chicory + =-< "glucose andsaccharin 17,200,000 .. 17,880,000 a Office: 58, Threadneedle St., E.C.2. 
Basins, gs A GMUAG Se'sspvescces 200,000 .. 250,000 FNES FORREST. Menseess J. E. FANSHAWE, Manager, 
bt r eeeeoeveee = ee ° 2 s Baers ay o 
an .. ta escceccees 2,000,000 2,750,000 Every Description of Home and Foreign Banking Business transacted 
Total Customs eceecereeeeese 25,700,000 27,123,000 
ee cc, Be : ‘ y OUR INDEX NUMBER. 
b titutes eee ee ee e os . ° n 4 é 
ones wn ® glucose, & saccharin 500,000 as 520,000 ['ueE net change in wholesale prices of commodities in 
a herb beer IEEE 3400000 12 4,000,000 | April was very small, our Index Number dropping by 
- ints to 4637. There were fairly wi j i 
Total Excise ..... ‘Sit lao wehe - 4,100,000 4,820,000 po ; 4937 were a wide movements in 
some of the groups which neutralised one another; there 
Total Customs and Excise.... 29,800,000 31,945,000 | was an increase, for example, of 50 points in textiles and 
Motor vehicle duties .....++- Liide seas Mer. a 500,000 | a decrease of 41 points in subsidiary foodstuffs. Both 
ae ete Tax repealed.... 2,000,000 12,500,000 | these changes, however, were accounted for by movements 
Inhabited House Duty repealed .... 1,750,000 2,000,000 jin a few individual commodities, and in the main the 
Total Inland Revenue ...... 3,750,000 .. 14,500,000 | month’s record is one of moderate stability. The table 
wa Os... ee es ee 500,000 .. ” 1,000,000 below shows the position of the various groups :— 
Total estimated loss.......2+. 34,050,000 .. 47,943,000 igs.) | (lag 
AES SiS) 
* The loss in these cases is negligible. 3 3 3 arg 
a5; mie a $m 
oi : an Date. 2¢Z¢s g 439 
Out of the £34 millions of tax concession £23 millions ga |3 35| 3 a2 ol ot | 
go to foodstuffs. The loss on the repeal of the cor- 8 - Ay q ges 4 % 
peration profits tax does not become heavy until next fiaals ava, TSOLS 507 BO mel wnat 
year. The final balance-sheet for 1924-25 works out as | gna July, 1914 4 879 382 | 616) os aan | 2568 ‘98 
follows :— » Dec. 1915 ...., 897 446 731 | 71l§ 8484 3634 165-1 
‘ » Dec., 1917 ....| 12864 686 | 16843 8394) 1 5845 «263-2 
Frvat Batance-Suzet (after Alterations proposed by Mr Snowden). » Novy., 1918 .... 1289-| 7825 | 1848 | 908 | 1 | 6212 2626 
(In Million £.) » Mar., 1920 ...., 1508 914 | 29744 1246 17094 8352  379°6 
EstruateD REVENUE. wae a, peer ae x0 ” Lg 1 921 oe = a read = i ro | 2698 
QUEEN cnieiscavinveneseesses . nso Fun ces. ‘ a éel | 4357 | 198-0 
- + HS9) Payments toNorthers Ireiand 2. ys] » Dec, 1922 ..., 361! 706 | 11843) 705 | B07}, 4264 | 1938 
2377| Road Fund ...................-.. 150] » Mar., 1923 824 | 752 | 11784 840 797% 4392 | 1996 
sieies tahini he ——/ Payments to Local Taxation Ac- » dune ,, -- 815g) 7734 | 11774 7734, 761 4301 | 195°5 
ae Cale Rate seveccecwece FN 1  penobaetbaae a » July ,, «... 819} 756 | 1115¢, 7444) 7463) 4182 |. 19-2 
| eswvsssssessstyaccveseseeg 21°0| Other Consolidated Fund Services 24| » Sept. , ++-. 823 782 | 1214) 732g 745 4297 | 195°8 
d Tax, House Duty, and —| , Dec , ..... 853 | 8154/1 | 774 755 | 4580 | 208-2 
one Rights Duty .......... ake Total Consolidated Fund Services 3848; ,, Jan., 1924 ....| 9093 84 1349, 789 769 4662; 211°9 
Tax Fe : a Coe 610 Supply Services. ” Feb. oy eeee) 899 859 1308 819 783 4668 212-3 
Excess Profits Duty... OO) Mie soc. ccs.csceceescencessseus 450| » Mar. ,, «+-., 8974) 8434 | 13134) 805 780} 4640 210-9 
Profits Tax.......... 200 | Mav iiibendbah<eeenadedebonbetes 558 » Apl. ,, «e-. 904 | 8025 | 1364 788} | 4637 | 210°8 
Total recei Pee BP POPC . 1. cee cscccecccsssesece : ; f 
iii ns = Gini Services - iscand Revenue —'°| The increase in primary foodstuffs was due largely to a 
Sewanee | Pee Oe Getrices. cc, Ad] seasonal increase in the price of potatoes. Rice was also 
. OANS ...... ome . . 
— eames i. Total Supply Services ........ 4052 | higher, but there was a drop in mutton and pork. The 
Pree et once : 300| Total expenditure............ 7900 | sharp decline in other foodstuffs is largely due to a sub- 
MONI sikphsascasacncxks 108°5 | Surplus ........+ Oassoviinn 40| stantial drop in sugar, to which a seasonal fall in butter 
Total TeveNUC..........+40044 7940 | and a decline in coffee have added a few points. We 


It is of interest to show over recent years and in the last 
Pre-War year the amounts received from taxation and the 


— disbursed in those vears for debt interest and 
or the supply services respectively. This we show in a 





refer in a Note of the Week to the effect on the sugar 
market of reduction in the duty. Cotton is largely re-* 
sponsible for the increase in the textile group, both American 
and Egyptian cotton being substantially higher on balance, 


final table :— 

(Million £’s.) Supply Services although the highest point was reached a few days before 

T (Excluding the end of the month. There was a further decline in 

1913. Semaih nahh Specal Panacea silk, but the rise in flax has continued, that commodity 
eae seeeees eee 1623 ...... 191 ...... 1356 being now easily the highest above the basis figure. In 
Rea ‘oo. Se on ara 4 the minerals section declines in non-ferrous metals are 
100-23 TMB ll. 3020 1.0... 4066 responsible for the decrease of 17 points, lead falling by 
ore lestinnntes 718-0 3073 3550 6 point d tin by 7 points. Iron and iron bars were a 

{estimated a ioronn se ae 16 points and tl a 

ieee, me Stes i but steel rails were unchanged. In 


The : ee 
figures for debt interest include amounts for pay- 


ments in respect of the 


debt to the United States. In spite 


of : ge ‘ 
ne the obligation to the United States, the 
‘rest charge has fallen by over £36 millions since 


1920-21, in whic 
Services h 





h period the expenditure on the supply 
as dropped by 4328 millions. 





little higher, Inger 
the miscellaneous group trifling reductions in oils and 


oilseeds were the only changes. The table below sets 
out the changes in each commodity’s index number in 
comparison with that for the end of March, the figure 50 
representing in each case the average prices during’ the 


basic period 1901-5 :— 





































r mm at a, . " ree ee ee, ete ; 
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ii: 
Whest—For.. 79 SY : 
Wont comers: oy . 3 
Posnic th $15" his [7.2 [atmer. sien ss 
F Gacsnaee Vi ; + can a 
Moston sss...) 85. — 
Pork ......--; S$ es . 
Cereals& meat; 904 (+ xl o 
Des ...0.ss00e tgp E eines Wd 
Sagar, cane .. — ¥ [Iron sooo] 98 [+ 
Pobsceo......| 16h) -- [Le 
The decline in other foodstuffs and the increase in textiles 
bring these two groups, which for some time have been 
highest above the pre-war figure, fairly close to one an- 
other, as may be seen from the table appended, in which 
the index number for July, 1914, is taken as 100 :— 
End of— Total. 
J ’ | 100-0 
Dec: ‘ 237°5 
Dec., i 287°1 
Mar., see 325°6 
Dec. 230°9 
Pi, eh S| ae lags 
J | ; 
Bept. | 150 | 48 | 1633 
Dec. ° osveel 193 i i | 166°2 
June, 1923 | 167°7 
Dec. | 1786 
Jan., 1924 .. | 1818 
Feb. 182-0 
Mar. | 181-0 


The increase of 80.8 per cent. in total over the pre-war 
figure compares with 63.1 per cent. at the end of July last, 
and 73.1 per cent. at the end of April, 1923. 


eee a 








THE COAL MINING INDUSTRY IN 1923. 

In view of the inquiry which is now taking place into wages 
in the coal mining industry, the complete statistical re- 
turns for the past vear, which are now available, are of 
considerable interest. The desirability of more publicity 
with regard to the situation of the various industries of 
this country has frequently been stressed here, and the 
ascertainments for the coal mining industry which are 
published quarterly by the Mines Department might very 
well be copied in other important industries.* 

The outstanding feature of the coal mining industry in 
the year which has just passed is certainly the welcome in- 
crease in production, especially during the last few months, 
when the output was actually comparable to that of the 
record pre-war year, 1913. The following table gives a 
number of total figures which together throw considerable 
light on the general situation of the industry in 1923 :— 


Torats. 























First | Second Third Fourth 

Quarter. | Quarter. Quarter. | Quarter. 

Tonnage disposable .. . . Tons/61,335,89260,094,456 56,863,078 62,053,820 
eee 441, 921,946 37,733,759,39,261,510 
Stores and timber ........ a cata 6,413,744) 6,732,766 
Costs ........ on cuss 7,896,861) 8,177,266 
Royalties ........ o+eeeeee& 1,613,156) 1,599,007 1,531,347 1,573,676 
Net costs ........5000. - £150, 1,724,937 53,566,626 55,661,970 
Commercial disposals ... . £58,156,71661,400,723 56,463,07161,744.941 
Credit balance........... -£1 7,493,513) 9.675.786 2.896.445, 6.082.971 


Tecan cS ace et een eee ee 
It will be observed that the total wages bili of the indus- 
try mcreased steadily from quarter to quarter. The item 
“other costs,’’ which includes such things as manage- 
ment, salaries, insurances, repairs, office and general ex- 
penses, and depreciation also increased, but it is 
very difficult to decide from the returns as pub- 


* For 1923, vide Cmd. 1949, 1972, 2043 and 2111. 
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lished whether this figure is, or js pot. ee 

The difference between net costs, i.¢., total etels a 
ceeds of sale of miners’ coal and commercia! Sicun 7g 
shows a balance on the right side for each quarter. a 
perhaps, hardly necessary to remind our readers that oe 
surplus is not all profit, but that part of it js available _ 
wages in an ensuing period. The general situation " 
ever, is best appreciated by a perusal of the followin 
table, which gives the various items calculated on a ton. 
nage basis :-— 


d s d 
26 12 785 
eR 204 
33 2 762 
47 0 609 
17 11-28 


19 108) 
11193 
For the first three quarters of the year, when total pro- 
duction was declining, the wages cost per ton was increas. 
ing. The marked increased under this heading for the 
second half of the year is, of course, in part due to the 
higher rates paid in consequence of the large credit balance 
in the first half. With regard to stores and timber, the 
figures help to emphasise the extent to which the relative 
importance of these items depends upon the total output. 

The average selling price of coal rose during the first 
six months, and has been on the whole remarkably stable 
in the second half of the year. The credit balance rose in 
the first half of the year; touched its lowest point in the 
third quarter, and rose again in the fourth quarter, thanks 
to the fall in cost of production. 

In order to appreciate the general labour position, it is 
necessary to consider figures of output and earnings per 
man-shift worked :— 


Wages ........ ll 6 
Stores & timber 2 0 
Other costs.... 2 46 
Royalties .... 0 6 
Net costs .... 16 6 
Commercial dis- 
posals ...... 
Credit balance.. 





fm SF = 


a a lll 


LABOUR. 


—_—___—_—_——_ ean acne 
Number of men employed ..| 1,087,731 1,102,380 1,108,259 1,120.44 


Number of manshifts worked|73,504,058/73,205,708'71, 196,686 76,400.6% 
Number of manshifts lost ..| 6,163,833! 6,291,749] 6,402,572) 6,637,723 


Cwt | Cwt | Cwt | Cwt 

Output per manshift worked | 1825 | 17-90 | 1742 | 1776 
Earnings per manshifti s d § sd (|sd isd 

worked ....... cacwteecees 97-72 | 99-77 | 1072 | 10333 


The number of men employed has been steadily rising 
during the year, and was throughout considerably in ex- 
cess of the 1913 figure. Earnings per man-shift worked 
rose during the first three quarters, but fell off again during 
the last three months of the year. It is interesting to note 
that the output per man-shift worked fell during the first 
three quarters and rose again slightly in the fourth quar- 
ter. In addition, the ratio between the number of man- 
shifts lost—an item which gives some rough measure of 
the extent of absenteeism in the industry—and the total 
number of man-shifts that might have been worked, rose 
during the first three quarters and fell off again during 
the last quarter. Whether a coincidence or not, it Is thus 
certain that during the year under review, the output per 
man-shift vatied inversely as the earnings, while absentee 
ism varied directly as the earnings. e 

In general, the returns for 1923 compare favourab’y 
with those of the other post-war years, and the industry 
appears to be settling down to increased prod, 
which alone can lead at once to a cheapening of coal ant 
to the increased prosperity of the industry itself. Employ- 
ment has been on the whole very regular throughout the 
year, and we can only hope that means will be found to 
increase the individual output of each worker in the 
industry. 

eT 





BRITISH FIRE OFFICES IN AMERICA. 


So large a proportion of the premium income 
British fire insurance companies is derived — : 
United States, that America, for good or ay 
dominant part in their annual underwriting Ractunes: able 
past year was, taken as a whole, reasonably [av sas 
and in contrast with 1922 which was generally eT — 
able. The particulars which we give in me = official 
American fire business in 1923 are taken from tre & 


of the 
the 
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py British fire offices and their numerous 
an subsidiaries to the State Insurance Depart- 
Ameri business of British or American subsidiaries 
ments. ‘th that of the leading company in each 
is combined W! " Thus the fi f th 
is with one exception. is the hgures oO e 
include those of the Norwich Union and of the 
of both. But the Royal group is distinguished 
‘ed Liverpool and London and Globe group 
two reasons ; first because both are so very large, 
ndly because a combination of the figures would 
"oe the interesting fact that the alliance has 
vented the Roval group from being much more 
* Petal than the ‘‘ Globe’’ group in both 1923 and 
— The official figures have been converted into 
ear at 4s 2d to the dollar, a rate adopted last year 
au gave the results for 1922. By maintaining a 
pase rate of exchange the results of one year may be 
directly compared with those of another. The under- 
writing surpluses Or deficits have been determined after 
allowance has been made for liabilities under unexpired 
“icks on the basis of 40 per cent. of the increase or 
decrease in the premium income. This brings the 
American results into line with the total results as issued 
by the fire insurance companies in this country. 
“Taken as a whole, the 21 British companies or groups 
have done fairly well, much better than in 1922. The 
total premium income was 433,939,869, an increase of 
£4,126,224. The claims paid and outstanding amounted 
to £16,288,291 (48.1 per cent. of the premiums), as com- 
pared with £15,801,076 (53 per cent.). Expenses and 
commissions were £,14,644,484 (43.1 per cent.), as 
against £13,195,313 (44-2 per cent.). The apparent 
surplus of premiums over outgoings was thus £/3,007,094, 
as compared with £817,256 in 1922. But in order to 
ascertain the actual underwriting profit or loss we must 
allow 4o per cent. of the increase in premiums each year 
as a reserve against the increased liabilities. This adjust- 
ment brings out the profit for 1923 as £1,356,525, or 
4 per cent. of the premiums, against a fractional loss for 
1922 of £15,212. Fire insurance business on the grand 
scale is conducted on fine margins, and 4 per cent. on 
the average was compatible with a substantially higher 
rate of profit for those companies which were more 
fortunate or better managed than their competitors. It 
was also compatible with losses in some instances. 

If we take the individual companies or groups in the 
table given below, we see that 15 showed surpluses and 
six showed deficits. The largest amount of profit was 
made by the Royal group with £393,049, or 7 per cent. 
of the premiums, The highest rate of profit was made 
by the London and Lancashire with £181,613, or 11.3 per 
cent. of its premiums. The London Assurance ran the 
London and Lancashire close with its profit of £106,373, 
oa ee It is of interest to compare the 7 per 
we a orn Royal group with the 2.9 per cent. 
Globe: the lied group of the Liverpool and London and 
ms se two groups differ rather widely both in their 
Claims and expense ratios to premiums. The North British 
done fairly well with a surplus of 






group, 
Phoenix ° 
subsidiaries 


and 
have 


and Mercantile has 


£243,650 (6.1 per cent.), and though the rate of profit 

ig . ercial Union group is not high (3.9 per cent.), 

4 jaa has brought to it the substantial surplus 
. »V59. 


Some of the deficits call for a little comment. 


British Dominions had The 


1 a very high loss ratio of 61. r 
ean eaally when one observes that its eicuieas 
i eg during the year by over 37 per cent. 
uf 8 OSs ratio resulted in a small apparent surplus 
‘31,406, which was turned by the provision for in- 


cre * *g°,6 3 

a liabilities into an underwriting deficiency of 
En Fn A per cent.). The premiums of the 
belies a lability were for the most part new—the 


the year showed an increase of 18 r 
cent, — : 4 pe 
aa a Yo thaged rent surplus of £58,936 was turned 
for unex eed 415,967 (5.5 per cent.) by the liabilities 
more than bled The Prudential in similar fashion 
Petry ed its premium income in the year, and 
£5,216 (1 surplus of £62,640 became a deficit of 
reputable cP sel cent.). The State Company, a small and 
Tatio of €rpool office, was crushed by its expense 
55 Per cent., and showed a deficiency of £22,322 


{t5.3 « 
Per cent.); in 1922 the American expenses of this 
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office ran up to the impossible figure of 71 per cent. of 
the premiums, and the deficiency was hogs (26 per 
cent.). The average expense rate of all the companies of 
43-1 per cent. of the premiums is already higher than 
most of them like, and is a very material factor in re- 
ducing the margin of profit. With this rate of expenditure 
it is necessary for the claims ratio to be kept well below 
50 per cent. if a respectable profit is to be earned at all. 


Frre Bustness in the Usrrep Srares. 


_ Company or Group | Pre- | 
(ineluding Subsidiaries). miums. | 











Atlas ..... eeuasecus «+ 1,026,989) 

British Dominions ..,.| 1,301,234 

British General ......' 136,969) 

Caledonian .......... | 725,517, 

Century .......... eos» 113,762) 

Commercial Union .... 5,314,826) 

Employers’ Liability .. 288,828 

London Assurance .... 268,395 

London and Lancashire 1,602, 

N. Brit. and Mercantile 4,023, 6 

Northern @eeceseeseece , 71, m 1 

Phoenix ....ceeeeeess 2,831,577, 435 | 46-7 , | 3&4 

Prudential............ 312,596} 448) 352 Def. 5,216 17 

_ Wideectéénceced 5,619,763, 46:9 | 43:8 9 70 
L. L. and Globe 294,465; 50:3 | 40°7 96,351 29 

Royal Exchange ...... 048 52:0) 45:2 19,788 33 

Scottish Union...... -- 824,826 465) 449 44,852 54 

State eeeecve e@eoecoceceee! 145,916 46-7 55:1 Def. 28,322 15°3 

Sun @eveeeceessence eee 1,085,845 41-7 473 65,010 60 

Union of Canton ...... 11828,925| 53:3 | 40-4 | Def. 37,323 20 

Yorkshire ........+..., 422,676 468) 43-1 669 49 








VEGETABLE OIL PRODUCTION IN EUROPE. 


GREAT Britain easily holds the first place among the 
oilseed crushing countries of Europe, in that it deals with 
in its mills considerably more oilseeds, nuts, and kernels in 
the aggregate than either France, Germany, or Holland. 
What, however, is equally notable is the large and increas- 
ing extent to which vegetable oils, both edible and non- 
edible, are entering into consumption. In the four 
countries named no less a quantity of oilseeds, &c., than 
three and a-half million tons imported from abroad went 
into the mills, and gave a production of vegetable oils of 
approximately a million and a-quarter tons, a very con- 
siderable proportion of which went into the manufacture 
of margarine and compound or imitation lard. Moreover, 
there were large imports of crude oils, such as palm, coco- 
nut, and soya oils from non-European countries which, 
with local supplies, went to the making of soap, &c., while 
the linseed oil crushed from seed in European mills con- 
tributed one of the principal raw materials of the paint, 
varnish, oilcloth, and linoleum manufactures. The total, 
however, does not represent the entire consumption, for 
there was an excess of about 30,000 tons of imports over 
the exports. Although the quantity of oilseeds, &c., re- 
exported or transhipped by each of the four countries is 
small, the position is best elucidated by the figures of the 
net imports, or the quantities retained for the production 
of oil, and these, according to the latest figures available, 
are as under over a series of years :— 











- 1920. 1921. 1922, 1923. 
Tons. Tons. Tons. Tons. 
Great Britain .. 1,343,892 .. 1,296,799 .. 1,327,810 .. 71,115 
France ........ 643,591 .. 564048 .. 780817 .. 
Holland........ 238,757 .. 415,342 .. 482,139 .. 478,719 
Germany .....- ee -» 454,590 .. 856896 .. 556,727 
2,226,240 .. 2,730,779 .«. 3,447,662 .. 3,516,207 


Imports into other countries in Europe are small by com- 

arison, Denmark, for example, crushing soya beans at 
mills at Esbjerg and Horsens. It is curious to note how 
different countries seem to specialise in particular kinds 
of oil-bearing materials. In Great Britain oilseeds, princi- 
pally cottonseed and linseed, represent 65 per cent., and 
nuts and kernels something under 35 per cent. In France 
the position is reversed, what are understood here as 
‘‘ nuts and kernels ’’ comprising 75 per cent., and linseed, 
cottonseed, rapeseed, and soya beans less than 20 per cent. 
In Holland the proportions are 66 per cent. nuts and 


kernels, and 34 per cent. oilseeds, while in Germany they 
























to be about equal. Notwithstanding the higher oil 
ield of such articles as copra, ground nuts and palm 
more largely utilised on the Continent, the pro- 
duction of oil in Great Britain exceeds that of any other 
of the countries in Europe, the total for this country last 
year being 463,950 tons (see Economist, February 16th), 
while that for France now revealed is 349,602 tons, 
Germany 218,553 tons, and Holland 198,315 tons, the basis 
being the usually accepted commercial yield. Except in 
the case of Holland, which does a large export trade in 
refined oils and margarine, the home production is supple- 
mented by an excess of imported oil over exports. So 
that in Great Britain, France, and Germany the actual 
consumption of vegetable oils for all purposes is some- 
what greater than that produced in the mills. In France 
the vegetable oil position is shown as follows :— 


if 






































1920. 1921. 1922. 1923. 

Tons. Tons. Tons. Tons. 
Home production 244,853 .. 202,383 .. 297,439 .. 349,602 
Imports....gross 113,470 .. 76,293 .. 78509 .. 83,286 
Exports,including 358,323 .. 278676 .. 375,948 .. 432,888 
re-exporte .. 58,790 .. 80,277 .. 066 .. 68,160 
Net remaining. 299,533 198,399 .. 321,882 364,728 

In the case of Holland the figures are :— 

Home production 100,494 .. 161,695 .. 204,739 .. 198,315 
Imports....gross 96,248 .. 98048 .. 47,367 .. 61,138 
Exports, includ- 196,742 .. 259,743 .. 252,106 .. 259,453 
ingre-exports 93,350 .. 142,355 .. 163,844 .. 159,689 
Net remaining.. 103,392 .. 117,388 188,262 99,764 


A similar, though incomplete analysis, gives the position 
of Germany as under :— 





1920. 1921. 1922. 1923. 

Tons. Tons. Tons. Tons. 
Home production. . +» ce» 231,512 .. 360,413 .. 218,553 
Imports, gross eros ee ee 98,432 ee 134,042 ee 98,910 
oe e- 329,744 .. 494,455 .. 317,463 


The figures for last year are, however, not exhaustive, full 
returns of imports of oilseeds and oils not being available 
owing to the occupation of a large number of Customs 
houses by the French and Belgians. Those engaged in the 
trade incline to the view that the imports last year were 
not only equal but most probably in excess of those of 
1922. Germany does not appear to have been in a position 
to export vegetable oils since the war, owing to the great 
scarcity in that country of oils and fats of all kinds. At 
least two-thirds of the German production consists of oil 
crushed or extracted from copra and palm kernels. The 
figures of production from imported oilseeds, &c., require 
to be supplemented by that from home-grown oilseeds, the 
average yield from which before the war was about 30,000 
tons and in 1922 was put at 39,300 tons. A recent report 
by the American Agricultural Commissioner in Berlin 
showed that the German supplies of vegetable oils and 
animal fats taken together in 1922 were only 70 per cent. 
of the average of 1912-13, and assuming a reduction of 
the population from 68,000,000 to 60,000,000 indicated a 
per capita supply of 80 per cent. of pre-war. The Ameri- 
can Commissioner comments on the enormous decrease in 
the German consumption of animal fats and the substitu- 
tion of vegetable oils in their place. According to figures 
given by the German Department of Agriculture, the con- 
sumption of butter in 1922 was only 9.70 pounds per head 
of the population, against 15.2 pounds per head before the 
war, while on the other hand the consumption of mar- 
garine and vegetable cooking fats increased to 14.7 pounds 
per head, as compared with only 7.3 pounds nine years 
before. The Commissioner attributes the change over 
partly to the shortage of butter supplies and the lower 
purchasing power of the German people. A similar pheno- 
menon was witnessed in this country until the shortage of 
butter was overcome and imports reached pre-war level, 
though there is reason to believe that the consumpticn 
of margarine is still above what it was ten years ago. 
It is, however, a very interesting fact that the oil and 
fat trade is more than ever dominated by the demand for 
edible purposes. Regarding the immediate future, Messrs 
Frank Fehr and Co., in their annual report, suggest that 
a survey of the statistical position indicates that there will 
not be a shortage during the present year. Last year, 
they point out, the production of oilseeds, &c., in the world 
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was in advance of the previous year, and it js held the 
this year should show a further increase, princi mm at 
linseed, cottonseed, and copra. At the same — . 
have apparently to contemplate a steadily increasin sa 
sumption of vegetable oils. Continental! conditions it j 
hoped, will improve, but the progress towards normal trs . 
again, it is felt, must necessarily be slow. The same 
authority remarks that in considering the level of tices 
of oils and fats we need to bear in mind that, while the 
average price of all food commodities had advanced ;, 
December last, as against July, 1914, from 100 to yg. 
the average price of oils and fats had advanced only as 
from 100 to 138. Butter moved in the same period from 
100 to 185, and lard from 100 to 130. The rise in vegetable 
oils and fats is therefore small when compared with the 
average of all other food commodities, and particulary 
when compared with butter. Since July, 1914, the princi. 
pal advance has been in fluid oils, viz., linseed oil, cottor 
oil, soya oil, and whale oil, which have risen 60 to “9 
per cent. While copra had advanced 20 per cent., an¢ 
palm kernels only 8 per cent., coconut oil and palm kerne 
oil moved up 27 and 20 per cent. respectively. Apart from 
the Western European countries, Russia before the war 
had an annual production of over 400,000 tons of vegetable 
oils, but it is uncertain as to how much is being produced 
to-day. Spain, Italy, and Greece are, of course, the princi- 
pal countries producing olive oil. 








MR SNOWDEN AND THE CHANCELLOR. 


‘* My desire,’? said Job, in one of his effective debating 

speeches, ‘‘ is that the Almighty would answer me and 

that mine adversary had written a book.’’ The Leaders 

of the Opposition, whether or not they have Job’s skill in 

catching the ear of the Almighty, have had a better for- 

tune than his in the literary output of their adversary and 
the commercial enterprise of his publisher. For not only - 
has the first Labour Chancellor written a book to set forth 

the finance of Socialism, but Messrs Cassell* with wicked 

irony have republished it in all its revolutionary fulness on 

the very morrow of his Gladstonian Budget. We can 

imagine the enthusiasm with which his opponents of the 
right and his dissatisfied supporters of the extreme left 
will open the new volume to search for the deadly parallel 
and the embarrassing quotation, and who can grudge 
them the amusement to be extracted from this innocent 

old-fashioned sport? It is a game that every journalist 
learns to play in his professional youth, and Mr Snowden 
in the hour of his very real success will not grudge us the 
enjoyment of playing off the aspirations of the prophet 

against the performance of the statesman. 


The chapter in Mr Snowden’s book which expounded 


and anticipated the financial policy of the Labour ner 
ment carries the ominous title of *‘ The Instrument 
Taxation,” suggesting, to our nervous ear, the mechanism 
of the torture chamber and Budgets designed for punt 
rather than for fiscal purposes. If that is Mr Snowden s 
ultimate objective, he has certainly concealed it in oe 
Budget, and, to be just, he does not avow it in his 
He declares that :— y ae 
Though the aim of Labour is ultimately to absorb by — i 
unearned incomes, no Labour Government would be ot. ist 
levying taxation for penal purposes. Taxation can be Yasate ina 
fied when the revenue derived thereby is spent by a eS ie 
way which will confer greater social benefits than 
derived from the private expenditure of the income. cy, 
Happily for all of us who have any invested en 
Chancellor has not so far tried his hand. - Ris ' to his 
all unearned incomes,’’ but he has certainly wet? pur 
promise that Labour will not levy taxes os . Budget 
poses. The wildest critic could not claim t tle instru- 
which puts no new taxes on to anybody is a pe doubted!) 
ment, and in this respect the eee aa dom of 
follows the line marked out by himself in the perhaps 
opposition. 


On the question of expenditure he is ~ 
less consistent, for in his days of authorship he had li 


* Labour and the New World.” By the Rt Hon ie 


ip 
First published 1921. Revised edition April, 1924. 7 
and Co., Limited, 5s net. 
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on bloated Budgets or respect for an over-all reduc- 
ear 


ee ding :— 

tion in si .: said, of a Labour Government will be tu 
The first rd the estimates of the various departments, 
ruthless} all expenditure which was not giving an adequate 
eliminating t there would be no reduction, but probably a con- 
in the total mational expenditure under a 


with this alarming prophecy, the Budget speech and the 

i figures make a very pleasant comparison, for the 
- en oth left on the mind when reading the speech is of 
Te eaeellot orthodox and zealous in his desire for re- 
rrenchment so zealous, in fact, that his critics accuse 
him of having framed his Budget with the secret resolve 
to improve his anticipated surplus by undisclosed schemes 

y. 

q ree National Debt, Mr Snowden’s speech was music 
to the ear of the orthodox believer, and no part of it was 
better received than his summary of the reductions already 
made, or his obvious approval of the conservative policy 
of his predecessors. Here the Chancellor is supported by 
the authority of the author, who does not measure lan- 
guage in denouncing an enormous debt :— 

The most urgent of the problems in connection with national 
Gnance is the reduction of the National Debt......... So long as this 
burden of interest remains any Chancellor of the Exchequer will 
be severely handicapped in raising revenue for the improvement 
and extension of public services which are not directly remunera- 
tive. The existence of this debt is a monument to the criminal 
folly or cowardice of our statesmen. 


So far speech and book agree, but when we come to the 
proper method of making the reduction the book far out- 
strips the speech, for Mr Snowden in 1921 was an 
enthusiastic advocate of the Capital Levy, which happily 
finds no place in his 1924 programme. He _ believed 
then (and perhaps he still believes) that the only suggestion 
for reduction of debt, which is imperatively necessary, is 
a special Capital Levy, and that we cannot be content to 
extinguish the debt by the slow process of a sinking fund. 
He appears to have had in mind when he wrote the book 
a 14 per cent. levy, which would produce a sum of 
£3,000,000,000, so let us hope that the conversion from 
his old belief is permanent, not temporary, and that his 
remedy of 1921 is for ever discarded. 

On the subject of indirect taxes, Mr Snowden is con- 
a itself, and here his Budget closely follows his 


__ The abolition of the breakfast table taxes, says the book, was an 
ideal of progressive politicians in pre-war days, and not even the 
financial embarrassment caused by, war expenditure must stand in 
the way of giving this much-needed relief to a class upon whom 
this burden falls with great weight......... The duties upon liquor 
and tobacco stand in a different category. 


It must be very gratifying to Mr Snowden to-day to feel 
that he has done more than any Chancellor of this century 
to bring about the free breakfast table, and that here, at 
any rate, he has been able in his first Budget to fulfil the 
oe and the policy of his book. Even on tobacco he 
: lows his own lead, and the overburdened but non-com- 
ae smoker of pipe tobacco must go on paying the 
—— prices without hope of relief or expectation 
a aaa Here, doubtless, we must be content to 
dia er the burden, but when we come to Mr Snowden’s 
bn. death duties we are filled with foreboding, and 
aa nly pray for death before the Chancellor shall have 

oe va author. Inheritance, in Mr Snowden’s 

) © ‘Teated as contrary to all democratic principles, 
een of passing on accumulated wealth must be 
the fi i a or abolished, for it is nothing less than 
b comnts 0 a dead to ‘‘ continue to rule the living.’’ 
dees at $a class that is able to live ‘‘ not on the accumula- 
appropriate tho but by the exercise of a legal right to 
sificent € the product of contemporary labour.” The 
activi ve of labour is the joy derived “from 
clnias Bs adventure, enterprise, and the honour which 

» om success.’ Let us humbly return thanks for 


the ee 
the a age in this department between the book and 


tis Ey lowers of the Duke of Northumberland who read 


assured - ae Snowden’s will doubtless refuse to be re- 
Budget “i wii Comparatively harmless nature of his 
f proof f find in the contradictions and differences 
Politics of the Machiavellian character of Labour 


y will think of Mr Snowden as some wild 
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beast lurking in the thicket, waiting to pounce on a 
victim lulled by delay into a foolish security. Others, 
perhaps, will figure him as one who has had his dangerous 
talons extracted by the skilful chiropody of his permanent 
officials. We feel disposed to leave the problem unsettled 
and simply congratulate him on having produced at 
least one sound and workmanlike Budget. 





Notes of the Week. 


Stock Exchange and the Budget.—A Stock Exchange 
correspondent writes :—-Stock Exchange markets, philoso- 
phically prepared for trouble in the Budget, were taken by 
surprise at the Chancellor of the Exchequer’s moderation 
in the matter of increased taxation. The great bull point 
was the abolition of the corporation tax. Nobody seemed 
to have thought of this as likely, and the immediate effect 
was to bring about a general advance amongst the in- 
dustrial sections. The particular markets affected by the 
reductions in the tea and sugar duties were aflame with 
buoyancy from the start of business. Tea, catering and 
brewing issues promptly responded. The few cinemato- 
graph shares that are dealt in were put up automatically. 
Then other industrials joined in the rise. Iron, coal, 
steel, shipping, hotel, stores gained ground. Motor 
shares went back because of the proposal to withdraw 
the protective duties in three months’ time. Sharp rises 
in tobacco shares were the sequel to the Chancellor’s 
statement that the revenue from the tobacco tax sub- 
stantially exceeded the previous estimates. The home 
railway market developed strength as a reflex of that 
which ruled in gilt-edged securities. The principal factor 
resulting from the Budget became apparent in the prompt 
way in which investment stocks and shares hardened all 
round. With 150 mjllion pounds of 5 per cent. War 
Loan converted into the new 4} per cent. stock, it was 
immediately recognised) that this meant a real step 
towards raising national credit on to a basis which is 
likely to reach 44 per cent. or less. Consols, Victory 
bonds, and a few other stocks yield under 44 per cent. on 
the money already, and anticipation looks for the new 
4% per cent. conversion to start off on the basis of 98 ex 
dividend, when dealings begin in about a month’s time. 
Investment is much quicker to notice such tendencies 
nowadays than it was when the tide set in the opposite 
direction at the time of the 44 per cent. War Loan’s issue 
in the earlier years of the war. Six per cent. preference 
shares are in such request that in all the best companies 
the yields range from 54 to 5? per cent. In some cases, 
the shares, especially those of the 5 per cent. variety, 
give no more than 5} per cent., and are none too easy to 
buy. Preferred stocks have moved in the same direction, 
and trust companies’ deferred issues are 2 to 20 points 
higher since the Budget. Foreign Government bonds are 
affected by the same influence, but the curious point, 
so far, is that Stock Exchange business shows little signs 
of expansion. Members of the House found, upon com- 
paring notes on the eve of their May Day holiday, that 
they had done little more business than usual, but con- 
soled themselves with the idea that the real effect of the 
Budget will be apparent next week. The Chancellor's 
optimisms are readily forgiven for the greater cheerfulness 
that these have infused into the markets. His hopes in 
regard to increased activity in trade are accepted as 
being pious politics. No allowance is thought necessary 
for the chance of such a trade revival as might 
cause a stream of sales in the stock markets in order to 
finance industrial undertakings. The public appetite for 
new stock is keen; any issue that offers a fair rate of 
interest upon security of sound characteris readily taken, 
and there is no present indication of a reversal of the 
tendency which has been the main feature of Stock Ex- 
change markets for several years past—with occasional 
spasms of apprehension lest the selling should start in 
earnest. The result of the Budget relieved anxiety in 
several directions, and encouraged hopes in others. It 
may be that one Stock Exchange member echoed the 
unspoken thoughts of many brokers and jobbers in saying 
that a Labour Budget ought to have been much worse. 
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The Liberal-Labour Quarrel.—The mental refreshment 
of the Easter recess, the platform duel between the Prime 
Minister and Mr Lloyd George, and the introduction of 
a Budget which commends itself to both progressive sec- 
tions have alike failed to bring the Liberal-Labour 
quarrel any nearer to settlement. This quarrel has, in 
fact, reached’ a more bitter stage, and it 1s exceedingly 
unfortunate that the breach between the two parties 1s 
being discussed and handled, not from the point of view 
of differences regarding great national problems, but from 
‘that of party dignity and amour propre. In effect, the 
Labour party say, ‘“‘We will not be bullied by the 
Liberals,’’ while the Liberals reply, ‘‘ We, who put you 
into office, and are responsible for maintaining you there, 
refuse to be insulted and ignored.’’ We have in these 
columns expressed our view that Mr Macdonald’s marked 
failure to establish a system of consultation with the 
Liberal officials is a profound mistake ; and it is a mistake 
that becomes more glaring and ludicrous when the two 
parties are obviously in unison over the Budget. Then, 
again, P.R. is surely just one of those projects on 
which consultations should obviously take place. Un- 
happily, the exacerbation of the party squabble is in one 
respect a real danger to the national interest. It lessens 
Mr MacDonald’s prestige and security of office just when 
a strengthening éf his Parliamentary position would give 
him a much-needed addition to his authority in dealing 
with the Reparations problem on behalf of Great Britain. 
This consideration alone ought to be sufficient to induce 
the leaders to spurn the littleness of party bickering. 





The Return to the Gold Standard.—Sir Felix Schuster's 
speech on Wednesday to the Liverpool Chamber of Com- 
merce contained some observations of exceptional interest. 
He made, for example, an interesting observation on the 
transfer to the Bank of England after the Armistice of 
gold previously held by the big joipt stock banks. This 
centralisation of reserves was, of course, known in the 
City, and has been commented upon in our columns. But 
we have generally assumed the figure to have been under 
£30 millions. Sir Felix estimated it as between £35 and 
#40 millions, and he justly claimed credit for the banks 
by pointing out that the transfer was made, not on the 
basis of bullion value, but on the assumption that the gold 
pound was equivalent to the pound sterling, whereas, in 
fact, the gold value of the pound sterling had at that date 
already considerably depreciated. The most striking point 
in his speech, however, was the assertion of his belief and 
his reasons for thinking that a return of the £ sterling 
to parity with the dollar may be possible before very long. 
Sir Felix calls attention to the large gold reserve which 
this country holds—£153 millions, against £38} millions 
before the war—and to the fact that this is not likely to 
be required again for use as circulation in the country. 
He thinks that the currency notes, which have come to 
stay, could now be transferred to the care of the Bank of 
England, and that while the prohibition on the export of 
gold should not be rashly or hastily withdrawn, licences 
might gradually be granted more freely until the free flow 
both in and out is once more restored. ‘It may take a 
year or two before this takes place, or even more, but I 
am convinced that the time has come to work in this direc- 
tion; nor do I see that any great demands can be made 
upon us except from the United States, and it is not likely 
that such demands will be made from that country with 
its overflowing stock of gold. The cordial and confidential 
relations which are known to exist between the Bank of 
England and the Federal Reserve Board could be de- 
pended on to work in such a way as to prevent movements 
that might be injurious to either country.’’ Sir Felix 
rightly realises that the psychology of credit which is 
liable to cause great movements of capital from one 
country to another is largely responsible for recent move- 
ments of the exchange. An improvement in the European 
situation, combined with the knowledge that a policy of 
this kind was being pursued, should cure the recent flight 
of capital and make it much less likely that such violent 
movements, involving undue difficulties in the manage- 
ment of the gold reserve, would occur in the future. 
These are weighty arguments, but it must be recognised 
that there are difficulties in changing the balance of capital 
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vested in the United States is greater than on this Side of 
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borrowing. The reduction of the re-discount r by 
Federal Reserve Board this week from 44 per 
per cent. is, however, a step in the direction ho 
Sir Felix Schuster, since it will tend to equali 
rates in the two countries. 
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The Mines Inquiry.— The Court appointed by the Govern. 
ment (Lord Buckmaster, Mr Roscoe Brunner, and Mr 
A. G. Cameron) to inquire into miners’ wages has been 
meeting day by day since Thursday of last week, and is, 


at any rate, in a position to appreciate the extreme com- 


plexity of the problem. Statistics, calculations, algebraic 
and arithmetical, formule, and arguments have rained 
upon it from both sides. When it is realised that ther 
are well over a million men employed in the mining jp- 


dustry, and that, apparently, everyone of them is entered 


separately and has his earnings entered separately (with 
the deductions for materials, &c., that often make so im- 
portant a difference in the actual amount of those earnings 
taken home) in the owners’ books, it is no wonder that 
the problems of accountancy are baffling to the outsider. 
Herbert Smith, 
A. J. Cook, and T. Richards, is based upon the danger- 
ous character of the industry (on an average five men are 
killed on every working day in the year), on its normal 
hardships, on the poverty of the miners in many 


areas, and on the general admission, made by the Sankey 


Commission, that, in 1914, miners’ average earnings were 
too low. Mr Smith put their case in a nutshell when 
he reminded the Court that in 1923 profits were round 
about 2s per ton, whereas earnings were below the 1914 
standard. The owners’ reply, as given by Messrs Evan 
Williams and W. A. Lee, is that wages are fixed by 
what the industry can bear; that profits are not really 
so high as they state; that the seven-hours day has in- 
creased costs of production. Into the details of offers 
and claims it is not necessary to enter; the miners 
present claim, which has been varied in some important 
particulars since the handing-in of notices three months 
ago, may be summarised as follows :—A minimum oe 
equal to real wages in 1914, plus the 2s a head allowec 
under the Sankey agreement; standard profits, instead 
of being fixed in ratio to standard wages (£17 to A 
of standard wages, and £17 to £83 of wages above * 
standard), to be a uniform rate per ton corresponding 
to the pre-war profits per ton; subsidiary enterprises - 
by coal owners to be taken into account in determining 
the profits of the industry. The miners snice ee 
profits per ton at 9.9d; the owners say that oe ps 
should be 11.38d—a discrepancy typical of those t ade 
through the whole gamut of matters in dispute. a 
the miners’ terms, according to Mr Evan Williams, = 
one in four of the collieries now being worked - 
continue to be worked. The Court, having oe 
hearing of evidence, has now retired to coaeees “a 
is hoped that their report may be available before a 
end of next week, since the temporary oe Tas, 
on May 14th. A meeting of the Miners Oe ae 
in fact, been fixed for Friday. Meantime, the ‘ a ae 
for Mines, Mr Shinwell (to whose handling the os oe 
there has been no strike is partly due), 15 ea t 
another most useful line of inquiry. He !s Te ee 
to the bottom of the big gap between the —, py the 
at the pit-head and the price which has to be pa ee 
consumer. The first replies to the questions m ing 
mitted to the Coal Merchants’ Federation hed hoes 
but illuminating, and, as he said, nn ce a to one 
assure the public; on Friday a reply a> Os that the 
set of questions, according to which it ey for 1922 
average net profits (certified by accountants 


were g.08d per ton, for 1922-3 g.03d per ton. 








taf 
rel 








24. 


es 


States 
'S that 
& Was 
y Con. 
nited 
large 

the ¢ 
L 

©, tor 
‘al in. 
ide of 
term 

of the 
. to 4 
for by 
terest 


Vern. 
d Mr 


id is, 
com- 
sbraic 
ained 
ther: 
g in 
tered 
(with 
) im- 
lings 
that 
ider, 
nith, 
iger- 
1 are 
rmal 
any 
rkey 
were 
‘hen 
und 
Oi4 
van 
by 
ally 


fers 
prs’ 
tant 
iths 
age 
wed 
ead 
100 
the 
jing 
run 
ing 
war 

ure 

run 


uld 


ng 


me 
the 


»? 


le = 





May 3; 1924. ] 


state and the Boundary Crisis.—By 
rtant element in the general situation, 
Dublin correspondent, is the development 
relegraph e. Ulster boundary controversy last week. The 
the » ia the preliminary talks at the conference was 


Free 


far the most a 


ol 
1 i this week. Some of the influential journals 
say eat Britain have been clamouring editorially for the 
in Great f the Anglo-Irish Treaty—if and in so far as 
eg if carried into effect, might annoy ‘* Ulster.”’ 
ts proves Northern Ireland or N.E. Ulst 
“ Ulster,” of course, Northern | r N.E. Ulster 
ye t. for three out of the nine counties of Ulster 
a included in the Irish Free State. The British 
proper prc announces that it will abide by the Treaty 
ee and in the spirit. But its correct attitude 
: ns : wholly allay the suspicion excited by the journal- 
= anil for international ill-faith. If the Treaty were 
fered to go, the Free State, whose stability has been 
hardly achieved through blood and tears, would almost 
certainly go also, and the last state of Anglo-Irish rela- 
sions, with all their complicated and far-reaching reactions 
on Imperial and international affairs, would be worse than 
the first. The Earl of Birkenhead, one of the signatories of 
the Treaty, has added fuel to the flames by announcing 
that the position of ‘* Ulster ”’ is theoretically that of a 
Dominion, which it quite obviously is not, and by alleging 
that two out of the five Irish signatories—two who have 
since died, and whose version of the transactions is 
sot available—assented expressly or implicitly to his con- 
struction of Article 12 of the Treaty, which is wholly 
repudiated by their surviving colleagues. Public feeling 
is not unnaturally depressed, and whether it be attri- 
butable to this cause, or whether it be attributable to the 
trouble of some weeks back with the Army, or to a com- 
bination of the two, it is significant that the new National 
Loan, which a while back was quoted at 99, was yesterday 
quoted at 92 ex div., while there has been an equally 
extensive shrinkage in the public investments in the 
P.O. Savings Bank, and in the purchase of National 
Sayings Certificates. These are signs which cannot 
be ignored. The Irish Free State Budget for 1924-5 
was in the hands of readers of the Economist last week at 
the same time as the preliminary speculations as to its 
provisions in this column. Unfortunately the Minister of 
Finance did not feel himself able to remit even 6d off the 
5s income-tax, though there was a substantial reduction 
of super tax in the higher level of incomes, which un- 
fortunately will not benefit a large number of taxpayers. 
On the other hand, while remitting 3d per pound off the 
tea duty, he ventured on certain minor experimental essays 
in protective duties, such as 2s 6d per pair on imported 
hoots and varying duties on imported confectionery, 
bottles, soap, and candles and commercial motor bodies. 
me ee dates (some as late as July 1st) at which 
delevend 130 duties are to come into operation are so 
she a por most to invite merchants to accumulate large 
saleoi ot If they are as prompt to avail them- 
= ae isc ance as they are to increase the price of 
ete say eee before the duty has become operative, 
ata — that while the consumer may be hit the 
etre ~~ at least will reap but little benefit in the 
wa ae meds the public has been solemnly assured 
srobably Aspe that the remission of the tea duty will 
imei Ge 0 an increased price owing to the probable 
auc ae. emand, but it is noteworthy that no boot 
rh thee ae a fall in his prices, for the parallel 
fact is clear vb ed will lead to a smaller demand. One 
oromptly itt | eve is that the Government must produce 
vhanace —— ation for the restriction of profiteering. 
and the new i eres may never reach the consumer, 
increased level, S may. be passed on to the public at an 
esis sist ain eis 


then tae uo Mexico.—Two important steps have been 
Merion The A towards the restoration of order in 
nounced th merican _ Bankers’ Committee has an- 

._ at payment of interest will shortly be resumed 


On 
colnecaea 7 oer of the most important of the 28 loans 


© settlement negotiated in 1922—the Five 
an of 1899 (deposit receipts 1 to 200), 
reasury Bonds of 1913 (deposit receipts 
City of Mexico Five per Cent. Loan ot 
S I to goo), and the National Rail- 


ber Cent, External | 
a per Cent. T 
‘ 9 4,200) the 
i899 (deposit receipt 
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ways Four per Cent. Guaranteed 7o-year General Mort- 
gage (all the bonds deposited up to January 16, 1924). 
lhe bonds, with the cash warrants payable during the 
five years (ending with 1928) covered by the scheme, and 
other documents as provided for by it, are now ready for 
return to the holders, and the interest up to and including 
January 1, 1924, will be paid on presentation of the 
warrants to the respective agents of the loans. Warrants - 
maturing subsequently should not be presented till the 
Committee announces receipt of half the minimum sum 
for the current year which the Mexican Government has 
undertaken to provide. Notice will be given when further 
bonds of these or other series are ready for return. We 
recently noted that payments were to begin in New York 
on some of the least important of the loans, all of them 
held in America; the present announcement of impending 
payments on the most important will be welcomed by 
holders in Europe. On what principle the selection is 
made we do not know, the delays have been semi-ofticially 
attributed to difficulties in printing the various warrants ; 
at any rate, payment is going to begin. The second step is 
the appointment of Sir Thomas Hohler, K.C.M.G., whose 
varied diplomatic experience includes that gained as 
Chargé d’Affaires in the Mexican capital for various 
periods during the first seven years of the revolution, and 
subsequently as Councillor of the British Embassy at 
Washington, to report on the state of the country. A 
report is needed; the New York papeis and the informa- 
tion possessed by various British companies operating in 
the country tend, on the whole, to aa optimism which is 
not shared by the British Government, nor is it supported 
by well-informed private advices from Mexico. We share 
the hope of the Times that Sir Thomas Hohler, or some 
other British diplomat, may be sent, with a Canadian col- 
league, to attempt a settlement of the existing differences 
between the British and Mexican Governments. Canadian 
enterprise in Mexico is sufficiently varied and important to 
justifv special representation for Canada. 





The Situation in the Milling World.—The conference 
ot the Milling Federation on April 30th, writes a cor- 
respondent, was of a _ confidential character, but the 
situation in the milling world is confessedly critical, and 
the Federation is not acting up to what is expected of its 
high record when it takes early cognisance of difficulties 
that may be of the utmost gravity two months hence. 
The Federation has been conducted with a skill altogether 
exceptional since the close of control. Mr Humphries, 
for the employers, Mr Bevin, for the operatives, have had 
a liaison officer of remarkable efficiency in Captain 
Leonard Green, the secretary, and there has been set up 
at King’s road, Chelsea, the headquarters of the Federa- 
tion, a tone in most happy contrast to that in all too 
many trades and at all too many industrial conferences. 
A really high sense of duty to the public whose “‘ staff 
of life’’ is involved prevails, and anything like a 
‘lightning strike’’ is as unthinkable at Chelsea as, shall 
we say, any bad case of ‘ sneaking ’’ or delation at a 
public school. It is now two clear months to the end of 
the milling year, and for that end of the existing contracts 
all classes of workers in British mills have ‘‘ denounced ”’ 
such contracts, giving therefor twelve reasons. One of 
these is a gross anomaly, and may be, one supposes, 
written off as remedied for July 1st. It is difficult to 
understand how youths of 18 and on, doing work of 
equal character and for the same hours, have come to 
be paid 3s per week less than young women similarly 
employed. These be mysteries. The mere economist 
would have expected the plan to have resulted in youths 
displacing female workers in these branches of the mill, 
but apparently this has not happened. The matter, how- 
ever, is one of curiosity rather than of practical importance. 
The eleven remaining reasons are of great interest. They 
strike one as singularly well presented, and while it would 
be a breach of confidence to cite actual terms which may 
constitute the basis of careful negotiation, it may at once 
be stated that intellectually they are revolutionary, and 
show with absolute clearness that the settlement of the 
future when it comes will be on new lines of thought. 
The milling operatives begin, for instance, by repudiating 
the Index Number. The spirit with which the skilled . 
workers indispensable to the modern ultra-complex mill 
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throw their egis over the unskilled is very striking, but 
it raises issues of privilege which may be grave. At 


t the farmer’s unskilled man who loads the sack 
of wheat up to go to the mill gets 25s to 30s a week, but 
the miller’s unskilled man who receives it at the mill and 
carries up to the mixing floor or the conditioning room 
gets gos to sos. He is, it seems, apprehensive of an 
influx of brother young men workers, but the skilled 

‘operatives undertake to safeguard him against this as 
also against any reduction of payment within the mill to 
its mere market value. Both masters and operatives are 
united in excellent schemes whereby unskilled youths may 
acquire technical education. The operatives’ case is pre- 
sented so fully and so argumentatively, in a good sense 
seeing that to argue originally must be made clear, that 
one feels a certain reaction on turning to the question 
of hours. A working week of +48 hours hurts no man, 
and British impoverishment since 1914 allows of no slack- 
ness to-day. Yet it appears from the record that the mill 
workers at first obtained an hour off, that 47 hours fell 
to 44, and that there is now a cry for a 42-hour week. 
Saturday for pleasure is the demand. With respect to 

S, a 10s per week advance is insisted upon not only 
for skilled mechanics, but also for the hands simply en- 
gaged in transport. Youths’ and girls’ salaries are to rise 
pro rata. The men repudiate the idea that wages in the 
mills affect the price of bread, however indirectly, and 
their insight into working has evidently convinced them 
that, as a whole, mills are uneconomically managed. 

Against this one must set common knowledge of the chief 
controllers of the leading mills being among the very 
ablest business men in London, Liverpool, Hull, Leeds, 
Swansea, Cardiff, and elsewhere. Quousque tandem? 
That is not to be answered now. The opening of a new 
debate between Capital and Labour is, however, to be 
noted, and its opening, moreover, on new lines. The fact 
that the wrestlers enter the arena with no unworthy 
gesture is at least a matter for very real satisfaction. But 
a grave element is that millers’ profits have been declining 
for about a couple of years, and are now virtually nil. 
Futures for wheat are lower than spot prices, and the 
wheat in mills has been bought at prices likely, one fears, 
to absorb all profits on the grist. 


Shortage of Juvenile Cotton Operatives.—Our 
Manchester correspondent writes :—Now that there are 
signs of improvement in the Lancashire cotton industry 
more attention is being centred on the shortage of opera- 
tives, and it is feared if a definite revival shows itself a 
considerable amount of machinery will have to stand idle 
owing to the inadequate supply of workpeople. The 
situation has been discussed this week at the annual con- 
ference of the Textile Institute in Manchester, and three 
papers were read, one from the point of view of the 
spinning employer, one from the attitude of the worker, 
and the other from the standpoint of the manufacturer. 
It was pointed out that in Bolton at the present time there 
was a shortage of nearly 300 little piecers. If all the 
spindles were started in Ashton-under-Lyne, 10 per cent. 
would be found understaffed. In the Oldham area there 
are 16,596,000 mule spindles. To work them efficiently 
would require approximately eight thousand minders, eight 
thousand big piecers, and eight thousand little piecers. 
The number of minders available was about 8,683, but the 
total number of piecers was only 7,081. With regard to 
possible remedies, it was urged that no further attempt 
should be made to raise the age at which children could 
enter the mills. Many reasons have been given for the 
shortage. It was said that mill life was not attractive 
enough, that the rooms were hot, that they were not clean 
enough, that the work was hard, and that the moral 
atmosphere was not good. Another speaker stated that 
the shortage of juvenile labour in the whole of the cotton 
industry amounted to 21,000 persons. 





Sugar and the Budget —The announcement that the duty 
on sugar is to be reduced from 23d per Ib to 13d was 
immediately followed by a rush of orders in Mincing Lane, 
the market on Wednesday showing considerable anima- 
tion. New York on Tuesday advanced the price of raw 
sugar, and this was followed by a rise here, white sugar 
futures advancing rather smartly, although afterwards the 
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market both here and in New York seemed ; 4; 
fluctuate. The British refiners at once a ae 
terms to meet the cut in the duty, and white 
was put down 14s per cwt, with yellow 
down 11s 6d per cwt. There has been 
purchased during the past month or two; 
at all surprising to see a rush to buy. There were ean, 
inquiries for prompt deliveries, which suggested * 
stocks stood in urgent need of replenishment. Whe 
sugar futures immediately after the reduction in the q 
became known were firm and dearer, with May done . 
29s 6d, August at 26s od, and December at 225 6 Th 
is considerable difference of opinion regarding the “wi 
of sugar. Supply and demand this season will bea 
closely balanced, that there is very little room for a 
expansion in the consumption without bringing 
rise in values. A well-known American author 
mates the production at 19,886,000 tons, and POssibe 
consumption 19,808,000 tons. The stocks brought ca 
ward were very small; thus there is a very slender marsiy 
to work upon, although later on there is bound to be ; 
big expansion in the European beet crops, which would 
do much to offset the stringency in cane supplies. The 
supplies of raw sugar here are very moderate, and 
remains to be seen whether the reduction in the selling 
price to the public will stimulate the demand to ap 
appreciable extent. Cuban stocks now stand at a litte 
over 900,000 tons, and there is no doubt that the statistics! 
position of the commodity all over the world is yen 
healthy from the producers’ point of view. The con- 
sumptive demand in the United States has been checke; 
by the high level of prices there, and this up to quit 
recently has had effect in this country and on. the 
Continent. Altogether a‘very interesting position looks 
like developing ; meantime, Mincing Lane is experiencing 
a very busy time. 
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The U.S. Oil Position.—The rise in crude oil prices in 
the United States from the middle of December last to 
the beginning of April has been practically unbroken, and 
has reflected the prevailing sentiment that the decline in 
production would continue for some time, while the rate 
of increase in consumption recorded last year would be 
repeated in the course of this year. The weather, how- 
ever, has largely upset the oil industry’s calculations. A 
long-drawn out winter kept back the opening of the 
‘** gasoline season.’’ The gasoline markets are, in fact, 
distinctly easier, and prices have been shaded. The be- 
lated statistics for the month of February, which have 
only just reached this country, now show clearly to what 
extent the restoration of the balance between supply and 
demand was checked by the unseasonal decline in con- 
sumption. The following are the figures of the American 
Petroleum Institute :— 

(In Barrels of 42 U.S. Gallons.) 


January. ree 

Domestic crude oil production ........+- 56,455,000 .. ie 
Imports (all oils) .......+.seee0e ccccces 17,001,292 .- aah 
help. Gaegietiage RG 5 

(C= Total production and imports: ...... 64,106,292 .. —_ 
a aaakie dia 787 

Indicated domestic consumption ......- . 51,782,569 .. = i 
Exports (all oils) ......sseceeeceeeees o> B423,948 oe aon 
Bunker oil (vessels in foreign trade) .... 5,159,496 .- fe sia 
63,366,013 .. 51,4668? 

Surplus (being excess of production ——-—— srs 
and imports over consumption and 740,279 .. 11,6082 


exports) ...... eeeeee eocerscecece é 
The small surplus created in January was in none 
due to the abnormally low imports, which are subject = 
month to wide fluctuations. Even so, the enormous val 
plus created in February is above even eae a 
monthly surplus created in 1923, which was ee 
barrels, and is entirely due to the remarkable eH 
consumption. It will be seen that domestic ae 
was 24.8 per cent. lower, and the total ae <0 
exports, 18.5 per cent. lower than i@ January. between 
be accounted a serious upset to the equilibrium almost 
supply and demand which January had | a 
restored. Whether the summer consumption view 0 
up for lost time may be considered doubtful, © ie 
the slowing down of American trade ro Ys oat 
disturbing effects of a Presidential year, on production 
regarded as positively unlikely that crude ©! 
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line. Already the higher prices for 
wil contin we an intensive drilling campaign that 
the mid-Continent field has been rising, and 

eek enced April 12th is reported by the American 
ior the W Institute to have increased by 19,700 barrels 
nemo drilling is many months ahead of production, 
a day. AS ‘ncrease in supply is to be anticipated, 


% ] « e 
a further eons like the flush production from the Cali- 


} not e . * : 
though ds last year is in sight. In _ these cir- 
pause some reaction in crude oil prices is probable. 
cums ’ 


—_———— TT 


ports in Honduras.—Three weeks ago President 
e tendered the friendly assistance of the United 
ting a settlement between the contending 
tively supporting the three candidates for 
che Presidency of Honduras, none of whom had obtained 
the majority of votes constitutionally necessary for elec- 
seal He has now invited the four other Central Ameri- 
-an Governments, who had already offered mediation, to 
take part in a peace conference at Amédpala with repre- 
sentatives of the rival factions. We believe that diffi- 
culties have arisen as to the appointment of these latter ; 
meanwhile Tegucigalpa, the capital, was captured by 
evolutionists last Monday, after air raids, which killed 
many native women and children and endangered the 
yes of American residents through bombs aimed at the 
prison. All the factions, as we have previously noted, 
favour the settlement of the external debt arranged last 
vear, and, as this can only be effected with the aid of 
American financiers, the conference, when it is able to 
meet, will probably be successful. 


Coolidg' 
States 10 effec 
factions respec 


A Bank Amalgamation.—Provisional arrangements, for 
which Treasury sanction has been obtained, have been 
made for the absorption of the Guernsey Commercial Bank- 
ing Company, Limited, by the Westminster Bank, Limited, 
as from January 1st last, subject to the consent of the 
Guernsey Bank shareholders in general meeting. The 
arrangement between the two banks contemplates that 
the shareholders in the Guernsey Commercial Banking 
Company, Limited, will receive in exchange for their 
3,000 shares of £25 each (£5 paid up) 48,000 £1 fully- 
paid shares of the Westminster Bank, Limited (being at 
the rate of six Westminster Bank shares for each Guernsey 
Bank share, with half-year’s dividend to June 30th, pay- 
able August istnext), and, in addition, £160,000 (nominal) 
inscribed 5 per cent. War Loan Stock, 1929-47 (which is 
quivalent to £20 stock for each share held), carrying the 
ialf-year's interest due June 1st. The present members 
of the board of the Guernsey Bank will, after the amalga- 
nation, act as the local board of the Westminster Bank, 
which will also continue to have the services of the present 
nanager, sub-manager, and the staff. The Westminster 
Sank has been the London agent of the Guernsey Bank, 
= the arrangement, therefore, makes permanent a con- 
‘ction which has long existed. 


x, 


nan Life Association.—This mutual life office, 
ears Sno commission for the introduction of business, 
‘mountin 4 secured 1,304 new assurances last year, 
fone fon © £1,625,006, an increase of £55,000 over the 
i te cr 1922. The total premium income (including that 
bens 8) Mutual) was £1,132,202, an increase of 
a +e the expenses were 5.45 per cent. of the pre- 
‘car. py OmPared with 5.82 per cent. in the previous 
Lamia © net yield from interest on the funds was 
i Fda cent. As the result of the annual valuation, 
increased re rates of reduction of premium have been 
ange ie a instead of by the usual one, and will 
Series to co € equivalent of 131 per cent. in the First 
cating sae cent. in the Eighteenth Series. Partici- 
their invaria men under the reversionary bonus system get 
and existi rubbcineesgas of 35s per cent. on sums assured 
lared en “nuses, a rate of bonus which has been de- 
‘914. eae since the system was introduced in 
© £12,874 S Increased during the year by £548,646 
: ie The market values of the Stock Ex- 

uritiés on December 31st are stated to have 
values by £402,408. 
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Phenix Assurance Company.—The accounts of this 
company for last year (which include those of the Norwich 
Union Fire and the London Guarantee and Accident com- 
panies) show that substantial profits were earned in the 
fire and marine departments. The fire premiums were 
45,478,432, as compared with 44,747,557, and the claims 
paid and outstanding were 47.8 per cent. of the premiums, 
as against 57.3 per cent. Expenses were £ 40.5 per cent., 
against 4.42.2 per cent. After providing for the increase 
in unexpired risks there was a surplus transferred to profit 
and loss of £348,859 (6.4 per cent.), as compared with 
418,337 in 1922. In the marine department the net 
premiums were 4,1,257,277, against £1,438,838. The 
account for 1922 was closed with a profit of £140,007, 
which was carried to profit and loss. The net premiums 
in the accident department were £6,157,389, as compared 
with £'5,374,329. Claims paid and outstanding amounted 
to 58.1 per cent., as against 55.6 per cent., and the ex- 
penses were 38 per cent., against 40.2 per cent. After 
making provision for the increase in liabilities for unex- 
pired risks on the basis of 4o per cent. of the premiums, 
there was an underwriting deficiency of £70,740, against 
a surplus for 1922 of £156,506. Net interest receipts 
(less debenture interest) were 4,419,144, and the net under- 
writing profits carried to profit and loss were £433,127. 
The sum of £156,628 was received as a refund on 
balance of income and other British taxes. Colonial 
and foreign taxes absorbed £252,330, and £250,000 was 
written off the cost of businesses acquired (leaving a balance 
of £222,000). The dividend of 12s share, less tax, wil! 


cost £467,325. 


Equitable Life Assurance Society.—This old society’s 
list of death claims under whole life with-profit policies is 
of much interest. It is set out in full in the report for 
last year, and shows that the original sums assured were 
£130,980, in addition to which bonuses were paid of 
45123,250. Bonus additions of £22,688 previously 
commuted raised the total sums assured and bonuses to 
£276,918, so that on the average every £1,000 of original 
assurance was increased by bonuses to 4,2,114. The new 
assurances last year amounted to £605,269, against 
£600,386 for 1922. The premium income was £302,691 
as compared with £296,140, and the expenses (the society 
pays no commission) were 6.9 per cent. of the premiums. 
The life funds increased by £173,651 to £5,555,045- 


Scottish Union and National Insurance.—Steady pro- 
gress has been maintained by this company, which cele- 
brates its centenary this year with a special bonus to 
shareholders. In the fire department the net premiums 
were £1,121,269, against £1,091,095 in 1922. Claims 
were 48.5 per cent. of the premiums, against 53.9 per 
cent., and expenses took 40.6 per cent., against 35.1 
per cent. After making the usual 4o per cent. provision 
for unexpired risks—the company reserves 50 per cent. 
in its accounts—the fire surplus was 4,109,266, or 9.8 per 
cent., as compared with £85,733, or 7-9 per cent. The 
total underwriting surpluses (exclusive of interest) carried 
to profit and loss were £151,289, and net interest receipts 
were £117,949, after deducting tax and interest paid on 
‘* accident ’’ bonds. Imperial, Colonial, and foreign taxes 
took £118,914. The dividend will absorb £92,250, and 
the centenary bonus £23,250, as compared with £88,500 
expended in dividends last year. 





Caledonian Insurance Company.—lIn its fire department, 
which is the principal branch, this company has shown 
good results for last year. The net premiums were 
£880,853, as compared with £767,951, and the claims 
were 49.8 per cent. of the premiums, as against 61 per 
cent. Expenses were slightly lower at 38.7 per cent., 
against 38.9 per cent. The result, after providing for un- 
expired liabilities, was a surplus of £86,805, or 9.8 per 
cent. of the premiums, as compared with £31,988, or 4.1 
per cent. in 1922. In the accident and general departments 
the premiums of £313,091 yielded £29,000 to profit and 
loss. The total transfers from underwriting accounts to 
profit and loss were £120,805, and the allocations 
—£27,264 for outstanding taxes, £30,000 to reserves of 
the general insurance account, and £30,284 to general 
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The earnings from interest amounted to 
£5,336, and the dividend of 12s a share on the old 
shares, less tax, will cost £49,568, against £35,652 paid 
in dividend last year. 





Northern Assurance Company.—In the fire department 
of this company last year the premiums were £2,533,300, 
as compared with £ 2,384,138 in 1922. The claims were 
54-83 per cent. of the premiums, as against 55.7 per cent., 
and the total expenses were 41.45 per cent., as against 
42.9 per cent. The company’s fire account shows a sur- 
plus of £19,613, after reserving 50 per cent. of the pre- 
miums for unexpired risks; the reserve of 40 per cent. 
adopted by most of the fire offices brings out a surplus 
of £34,528 (1.4 per cent.), as compared with £110,967 
(4.9 per cent.) in 1922. The marine premiums for 1923 
were £1,511,726, the claims £478,091, and the expenses 
£65,088, the balance of £968,547 being carried forward. 
The marine account for 1922 yielded an underwriting 
profit of £147,301, which was transferred to profit and 
loss. An interim valuation of the assets and liabilities in 
the life department was made as at December 31st last, 
instead of waiting for the usual five-year period to close. 
At the last two valuations as at December 31, 1920 and 
1915, no bonuses were declared owing to the depreciation 
in securities. The valuation showed a surplus of 
£376,502, and the directors recommend a reversionary 
bonus of £2 15s per cent. per annum for each of the three 
years 1921, 1922, and 1923 on original sums assured. The 
prospective bonus on policies which become claims in 1924 
and 1925 will be at the rate of £2 per cent. per annum. 
The next valuation will be as at December 31, 1925; the 
bonuses now to be declared are stated to be at a special 
rate, which is not to be regarded by policyholders as nor- 
mal. The dividend for the year on the ordinary shares 
entitled to participate will be 17s a share, less tax; the 
cost of the ordinary and preference dividends provided for 
in the accounts is £260,938, as against net interest re- 
ceipts, less debenture interest, of £248,155. 


State Assurance Company.—The accounts of this Liver- 
pool company for last year show considerable changes, 
due to the acquisition of the British Equitable Company. 
In the fire department the premiums were £598,111, 
against £474,343 for 1922; the claims 51.8 per cent. of 
the premiums, against 48.6 per cent., and the expenses 
44.8 per cent., against 44.5 per cent. After providing for 
unexpired risks on the usual 40 per cent. basis, there was 
an underwriting deficiency of £29,584 (5 per cent.), as 
compared with a surplus for 1922 of £22,492 (4.7 per 
cent.). The British Equitable fire fund of £79,736 was 
brought into account, and by this means £35,000 added 
to the fire reserves and £20,151 carried to profit and 
loss. British Equitable funds of £15,979 were brought 
into the accident account, and of £21,179 into the marine 
account. The life accounts are those of the British Equit- 
able Company; the valuation showed a surplus which 
allows a reversionary bonus of £1 12s per cent. per annum 
for five years to be added to participating whole life and 
endowment policies. Interest receipts applicable to divi- 
dends were £32,795; income and corporation taxes took 
414,595, and £20,000 was written off the cost of busi- 
ness acquired. The balance of profit and loss was then 
£59,396. The total dividend, less tax, will cost £30,750, 
against interest earnings of £32,795. 





London and Lancashire Insurance: A Correction.—We 
regret that owing to a printer’s error in our note on this 
company in last week’s issue (p. 872) we gave the total 
underwriting surpluses as £48,887. This figure should 
have been £748,887. 





Cornish Tin Besults.—Our mining correspondent writes: 
Following close on the heels of our historical survey of 
the Cornish tin-mining industry come the annual reports 
of several of the more important companies. Of these, 
two resumed production last year—the South Crofty in 
May and the East Pool towards the end of the autumn. 
Although the revenue of the first-named company had 
to bear the charges for the whole period, a net profit of 
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£8,150 resulted. Out of this a dividend of 2g ri 
share was paid, absorbing £5,040; an interim distribyt s 
of like amount has lately been disbursed. = 


: The tin 
recovered totalled 406 tons (of oxide), having a fhe 
of £47,200, or £115 11s per ton; the arsenic, 390 tons, 


value £28,500, or £63 2s per ton. Wolfram—os which 
the company has a large stock severely written down 
remained at an unprofitable price, but should recover when 
the absorption of the war accumulations has been — 
pleted. The company has repaid the £30,000 borrowed 
under Treasury guarantee, and is proceeding slowly ty 
build up its cash reserve—a factor which Proved of sych 
great assistance in the difficulties of the past. At the 
annual meeting the manager made it clear that the future 
of the mine depends mainly upon the new lodes, which have 
so far given encouraging results. The East Pool and 
Agar shaft falling in some years ago, those behind the 
enterprise—with courage and foresight—arranged for the 
sinking of a new shaft in fresh ground, an issue of 
preference shares being made for this purpose. Work is 
proceeding with part of the old mill, which should be jp 
full commission ere long; but a scheme is afoot for ; 
modification of the treatment plant with a view to securing 
a higher extraction—for which there is room. At th 
meeting it was announced that the remaining go,000 pre- 
ference shares had been issued, the premium on the whole 
100,000 allotted since the end of 1922 averaging about 
100 percent. It is calculated that the company’s earnings, 
on the basis of existing conditions, should represent 
approximately £60,000 per annum. Of this, the fixed 
dividend on the preference shares would absorb £10,000, 
the balance being divisible equally between the two 
classes of shares. The preference capital stands at 
£100,000, and the ordinary at £150,000; an interim 
dividend of 5 per cent. has recently been paid on the 
former. Developments on the famous Rogers lode in 
new ground and on a lode named the Moreing have proved 
of highly favourable character, the former so far 
averaging 84 Ibs black tin and 97 Ibs arsenic per ton, 
while the latter at the deepest level—1,227 feet—averages 
99 Ibs tin and 17 Ibs arsenic. The available reserves 
represent about a year and a-half’s supply. There is some 
three years’ ore in the old workings, whose unwatering 
is to be left until such time as it may be convenient. The 
property of the Tolgus Mines adjoins that of the East 
Pool, and has been proved to contain the continuation of 
one of the lodes from that mine; it is thought several 
others will also be found—possibly junctioning in depth. 
At present the company is only in the shaft-sinking stage: 
owing to the wetness of the ground the Francois 
cementation process is used. The erection of a central 
reduction plant for these two companies is projected. 
With a fresh board and additional resources the Gwinear 
Tin Mines have resumed operations. New areas acquired 
include the celebrated Ding Dong mine, near Penzance, 
upon which large dumps have accumulated. Arrange- 
ments have been made for the experimental treatment ot 
these residues by a new process, which will, it is — 
give an extraction of 85 per cent. Results will be awaite 
with interest. 





Consolidated Mines Selection.—At Tuesday's meeting 
this Kaffir finance undertaking the chairman added A 
siderably to the summarised information given in te 
report for 1923. The latter showed a net —_ . 
£87,050, as compared with £57;900 ae ath 
pansion arose from additional receipts, more pn Ee 
under the heading of dividends, and a substantial r a 
tion in the outgoings, which amounted to only £1 7 
in place of £26,300. Payment of 17} per 4 balance 
against 12} per cent., leaves the slightly reduce America® 
of £17,800 to go forward. Through the Anglo! oo : 
Corporetion of South Africa, to which the S. Compan’ 
1922 sold its South African holdings, the C .M.S. es 
is largely interested in the Brakpan, sone* The 
Springs, and Consolidated Diamond undertaking’ idends 
two first-named should further increase ay ae 0 
this year, the scale of operations being 10 RT aan. 
renewed expansion. Their development position org 
The West Springs has just started crushing, the neat 
scarcely be expected to distribute any profits m aa 
future. The position of the Diamond Company As to the 
cussed at some length in a ‘‘ Note ’’ last week. “4S 








j24, 
ee, 
Per 5s 
ribution 
‘he tin 
L Value 
O tons, 
F which 
Jown— 
T When 
N com. 
Towed 
Wly to 
f such 
At the 
future 
h have 
ol and 
nd the 
for the 
sue of 
‘ork is 
be in 
for a 
curing 
\t the 
O pre- 
whole 
about 
rings, 
resent 
fixed 
),000, 
two 
Is at 
terim 
. the 
fe in 
‘oved 
far 
ton, 
ages 
VES 
ome 
ring 
The 
vast 
n of 
eral 
pth. 
ve ; 
COIs 
tral 
ted. 
rear 


ired 


y of 
on- 
the 


ex- 
rly 
uc- 
yo 

as 


an 

in 
inv 
pst 
‘he 
ds 
of 





ar 
is- 


he 













: Corporation, it paid 10 per cent. for 
pene wines than in respect of the pre- 
1923s os Of the miscellaneous assets held by the 
ceding ‘Company, the only one referred to in the report 
Ce abies Mines, in regard to which, it is stated, 
is the tions are proceeding. This company, it may be 

led, owns enormous hematite iron ore deposits in 
a port and finance are the difficulties in the 
ay of exploitation. It is calculated three C.M.S. shares 
way uivalent to two Anglo-Americans; hence, at the 
“ s, the former are the cheaper purchase. The 


ive prices ge z : 
or rae basis of last year’s dividend is the attractive 


one of II per cent. 





Waihi Gold—Thanks to the treatment of a somewhat 
acreased tonnage for a higher yield, this notable New 
yealand enterprise last year secured a larger profit than 
in 1922. The surplus has been mainly utilised in restoring 
the £15,000 taken from mine development account and 
in writing back £11,100 of the £50,000 taken from divi- 
dend equalisation account; but after payment of another 
1s per share, tax free, making a total of 2s as before, 
the slightly enhanced balance of £16,100 goes forward. 
The financial position continues strong, the gilt-edged 
‘avestments having a value of £319,400, or more than 
the equivalent of the issued capital. The optimistic views 
in regard to the future of the mine, founded upon the 
Government geologist’s report issued about 18 months 
ago, have not been verified by events so far; but the 


exploratory work has opened up almost sufficient ore to 


maintain the reserves. 





Tue fourth Liberal Summer School is to be held at 
Oxford from July 30th to August 6th. Particulars can be 
obtained from 16 Princess street, Manchester. 





Obersea Correspondence. 


UNITED STATES.—PREFERENTIAL RAIL RATES— 
ae CONSUMPTION—LIVING COSTS—EM- 


(FROM OUR CORRESPONDENT.) 
New York, April 22. 


Section 28 of the Merchant Marine Act, which allows 
preferential rail rates to be given to goods and commo- 
dities, excepting grain, imported or exported in American 
ships, will not become effective until May 2oth. The 
Inter-State Commerce Commission originally set that date 
lor putting the section into operation, after the Shipping 
Board had certified that sufficient American vessels were 
in service In various oversea trades, which it specified, to 
Warrant application of the preferential rate provision. As 
a result of hearings on the matter, the Commerce Com- 
mission has postponed enforcement of the section until 
June 20th. In the decision, from which one member dis- 
‘ented, the Commission pointed out that the statute in 
rng does not confer upon it any power to review the 
mate of the Shipping Board as to the adequacy of 
a ican shipping facilities, or to determine the facts on 
: ae independently or otherwise than as certified to 
mies ” Board. The Commission explained, however, 
7 fective ; Section 28 it was authorised to fix a reasonable 
with its me So as to enable the railroads to comply 
hea mrereaone and those of the Inter-State Commerce 
ie porderly manner, and ‘‘ to avoid violations of 
Sectties eo neing their tariffs into conformity with 
nae ade so far as that may be done, while observ- 
Comatiasinn ates of the Inter-State Commerce Act.’ The 
utilised ty ee that this additional period will be 
that the - on se carriers to adjust their schedules so 
sittin oa ich will be adopted in compliance with 
standing = Conflict as little as possible with the out- 
the int ~ earns of the Commerce Act, and minimise 
the respectiv and controversy as to the application of 
this ve statutes. The Commission’s order granting 
~ €xtension was based i d 
shippers and allied: on representations made by 
alhed interests, as well as by railroads, that 


THE ECONOMIST. 








expenses as a whole. 


STATEGIPRESS 
om 555 = 


Made by Hand, One at a Time. 
Visit State Express House at Wembley. 








the application of Section 28, by creating preferential 
rates, would result in discriminations against various 
ports and between certain goods and commodities, and 


cause a great deal of confusion. Those who attended the 
hearings asked for an extension of at least six months in 
which to readjust railroad rates and to prepare their trades 
and industries for the proposed change. Whether they 
will be able to accomplish this in the comparatively brief 
additional period now allowed by the Commission remains 
to be seen. It is quite possible that developments before 
June 20th may completely change the situation and out- 
look. Legislation, for instance, is pending in Congress 
which, if enacted, would postpone enforcement of Section 
28 until June 1, 1925, or would give the Inter-State Com- 
merce Commission authority to use its discretion in apply- 
ing that provision of the Merchant Marine Act. As pre- 
viously mentioned, the Commission, under the existing 
law, must apply the section, or suspend its operation 
whenever the Shipping Board certifies to the adequacy or 
inadequacy of American shipping facilities. 

As was quite clearly foreshadowed by the steadily in- 
creasing curtailment of cotton goods production since the 
first of the year, there was a further heavy decrease in 
cotton consumption during March. The census figures 
show that only 483,928 bales were consumed in that 
month, as against 507,876 bales in February and 624,264 
bales in March of last year. The falling off as compared 
with the latter month, when the peak of consumption up 
to the present was recorded, is very striking, the decrease 
amounting tomore than 22 per cent. For the eight months 
of the current cotton year the total consumption has 
been 4,078,920 bales, representing a drop of 8} per cent. 
from that of the corresponding period of the preceding 
year. Exports of cotton last month, amounting to 
332,146 bales, were 31 per cent. less than in February, 
but nearly 4} per cent. larger than in March of 1923, 
while for the eight months the exports totalled 4,691,770 
bales, an increase of 15 per cent. over a year ago. Con- 
sumption this year thus far about equals exports for the 
like period of the preceding year, while this year’s exports 
have exceeded last year’s consumption by 250,000 bales. 
The aggregate of exports and consumption this year is 
&,770,690 bales, according to the census figures, showing 
a gain of 3 per cent. over the previous year. Combined 
stocks of cotton in manufacturing establishments and in 
warehouses at the end of March, excluding inters, 
amounted to 3,481,810 bales, as against 4,063,281 bales 
at the close of February and 4,413,534 bales on March 31, 
1923. At the end of last month the number of spindles 
active was 32,392,171, the smallest total recorded since 
July, 1922. No improvement is reported in the cotton 
goods trade and industry in this country. 

Last month the cost of living in the United States 
showed a decrease, as compared with the figures for 
February, although the reduction was slight, namely, four- 
tenths of 1 per cent. The cost of filling the family market 
basket was somewhat less than in February, while rents 
continued to soar, and are now 85 per cent. higher than 
in the pre-war month of July, 1914, an increase of nearly 
3 per cent. having taken place since the 1923 holiday 
period. The net result, however, taking into considera- 
tion the latest reductions in clothing, fuel, and light, 
shows that there has been some lowering of household 
The National Industrial Conference 


Board’s survey, just completed, indicates that food prices 
have declined 4.6 per cent. since last November, fuel has 
been reduced 3.1 per cent. in the same period, but rents 
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have advanced as indicated. The combined net decrease 
for all items, between November and last month, was 1.3 
per cent. Monthly statistics compiled by the same 
authority from 23 major industries reveal an upward ten- 
dency in employment. The latest survey, covering some 
850,000 workers in 1,700 manufacturing plants throughout 
the United States, shows that the downward trend of 
employment this year has been checked, a slight gain— 
one-half of 1 per cent.—having occurred between January 
and February. Thirteen of the 23 industries shared in 
this gain, while in eight employment decreased, and in 
one it remained unchanged. Average earnings increased 
slightly during February, and hours of work declined some- 
what. For all workers, average hourly earnings rose from 
55-9 cents to 56.2 cents. The net conclusion reached is 
that while the pay envelopes of the country show a slight 
bulge, the hours of work are a little less than at the open- 
ing of the year. 








PRANCE. — THE ELECTIONS — REPARATIONS — 
WEALTH PER HEAD—PRICES. 


(FROM OUR CORRESPONDENT.) 
Paris, April 30. 


Tue time for sending in nominations of candidates for 
the French General Elections (on May 11th) expired last 
night, and it became known this morning that there are 
no fewer than 2,754 candidates in the field for the 584 
seats to be filled, or practically five candidates for each 
seat. The candidates are divided into 428 lists (which in 
some of the larger constituencies comprise as many as 
12 to 14 names each), so that the electors in the 95 con- 
stituencies will have an average of between four and five 
lists of names to select from. The complexity of the pre- 
sent system of voting may be gathered from the fact that 
in Paris each voter will have before him in his own con- 
stituency a total of 80 candidates from which to choose 
the dozen or so to whom, and to whom alone, he can 
give his votes. The stipulation that no party shall put 
forward a fewer number of candidates than there are 
seats to be filled was laid down by the Chamber recently 
in order to prevent the multiplication of individual candi- 
datures, but its result, in practical application, has been 
largely to increase both the number of aspirants to Par- 
liamentary honours and the perplexities of the elector. 
There are over a dozen distinct parties in the field, includ- 
ing two mutually antagonistic Communist parties and two 
similarly disunited Socialist groups. So far as can be 
seen, however, the conflict is resolving itself into one 
between the supporters of M. Poincaré on the one hand 
and the probably much smaller number of adherents of 
all the other parties on the other. As the Poincaré party 
is undoubtedly by far the largest single party in the 
country, little doubt is really felt as to the result of the 
contest, and very few people now venture to predict (as 
was common a few months ago) that the elections would 
reveal a marked trend towards the Left. 

One outcome of the contest is likely to be a universal 
condemnation of the bogus system of proportional repre- 
sentation which is now in vogue. Under the old system 
of scrutin d’arrondissement, the worst of the evils in- 
herent in the majority principle of election were checked 
by the stipulation that no candidate could secure election 
(except after a second ballot) unless he obtained an abso- 
lute majority of the votes cast. The present system, as 
the result of the recent modifications, has for all practical 
purposes abolished the proportional element, except in 
name, and has given an enormous additional advantage 
to the list which, although not securing an absolute 
majority of the votes, yet receives a larger number than 
are given to any other party. The most curious feature 
of the new system is that the voter who ‘‘ plumps”’ for 
any given candidate will actually commit the mistake, as 
the system works out, of makirg a present of the rest of 
his votes to his opponents ! 

For the time being, the reparation problem may be re- 

arded as in a state of latent activity only. Opinion here 
is distinctly inclined to accept the report of the experts as 
probably the best solution that can be arrived at, and is 
content to await the slow working out of the details of its 
application that is now proceding. Meanwhile, some ex- 
Ceptionally interesting figures setting forth the manner 
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in which the various methods that hay 
for settling the reparation question Bevery aft 
average wealth per head of the inhabitants of the yo _ the 
countries interested, have been worked out an 
Mario Alberti, one of the members of the Sicnesty ign 
mittee. Signor Alberti, who is one of the direct as 
the Credito Italiano, bases his work on the idea that ' 
estimates of losses incurred through the war which ter 
been submitted to the Reparation Commission py th o 
terested Powers, constitute rather an inventor: of . 
losses submitted—such as would be nrekentnd ag 
claimant to an insurance company—than a statement o 
the effect the war had upon the effective wealth of +, 
various nations. He considers, in fact, that the effect o) 
the war on average wealth per head cannot be be 
in its relation to the increase in the public debt, as ¢4. 
increase in the latter represents less a destruction ¢ 
wealth than a modification in the distribution of the 
national income. Further, the degree to which the a 
has modified the wealth per head of the people mus 
depend to a substantial extent on the amount ultimate) 
received by the various countries in the form of repars 
tion payments from Germany. The total amour 
originally fixed, for instance, was 132 milliards of gos 
marks. This, as everybody knows, is unlikely ever to 
be paid. The French share of this sum woul 
be 68.62 milliards of gold marks. In his Note t 
the British Government on August 20th las: 
M. Poincaré fixed at 26 milliards of gold marks the value 
of the actual loss incurred to the people of France through 
the war, exclusive of their loss of investments in Russiz 
and other countries. The Belgian reparations have sim- 
larly been fixed at a minimum of five milliards gold marks, 
and those of Italy at 6.3 milliards, while Great Britain 
has fixed hers at the amount of her debt towards the 
United States, or 14.2 milliards. Basing on these and 
other elements of the kind, Signor Alberti has drawn up 
the following table, showing (in dollars) the wealth pe: 
head of the inhabitants of the various nations before the 
war, and setting forth how the respective amounts would 
be modified according to whether one or another of the 
various solutions of the reparation problem is applied, 
and whether the problem of the inter-Allied debts is in- 
cluded in the settlement :—- 


measured 


‘Wealth per Head in Each Country. 


ae Less Foreign 
Less Foreign |. 14 inter-Allied 
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Wealth per | 














Less War , 
Head Prior to | Losses and and Inter- Allied Debts, but Pius 
the War. | Foreignand Debts, but Plus poy Renan. 
"| Gnter-Allied | Modified | ‘tions of 
‘ Debts. | Reparation | 13 milliards 
Payments. | Gold Marks 
: z $ & 
United States.... 2,000 3,600 (1) 3,600 3,600 
Great Britain.... 1,550 1,431 1,487 1575 
France .......... 1,657 1,211 1,370 16% 
DO cua hind sg 630 487i 517 | 597 
Belgium ........ 12400 | 966 (2) | 766 4% 





(1) The National City Bank of New York estimates that from 1912 to 1% 
American wealth increased 100 per cent. (2) Germany's losses are based on est 
mates of the value of the territory taken from her and other cessions, deliveries, & 
The figures drawn up by Signor Alberti set forth in é 
striking manner the wide disparity of interests whic’ 
exists between the various Allies. They also show tha 
for Great Britain, France and Belgium the most advanti- 
geous settlement would be that which would follow - 
carrying out of the Versailles Treaty. The following tabi 
shows the effect that would follow respectively from |! 
the maintenance of the inter-Allied debts, or (2) from the: 
annulation (in this case no account being taken of the 
various internal debts) :— 


Increase or Decrease of Wealth per Head 

















‘If all Inter-allied Debs 
Wealth per If all Inter- Allied - ae Annulled and 
iden, | bos Pall Reparations |pGcrant we Bel 
| ts are P 
| re 9 ee pay ees Milliards 6 
—_——— 
—— j 3 
g 3 
United States....| 2,000 3,701 4 
Great Britain.... | 1,550 1,690 1 
France .......... 1,57 1,726 
DUEE x sovecenes 630 567 1,487 
Belgium ........ | 1,494 1,596 | 836 
Germany ........ 1,240 436 
ble that he 


Signor Alberti is Italian, therefore it is excusa “a 
should emphasise the fact that Italy’s debts to - a. 
considerably exceed the amount due to her ar oo iota 
She would obviously prefer the annulment © 
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vied debts, to the execution of the Treaty of Versailles. 
Allied Statistique Générale has now issued the index 
The for retail prices for the months of February and 
figures ‘hich show that, as usual, retail commodity prices 
March, Won months did not immediately respond to the 
during a ‘a wholesale prices that occurred during the 
sharp a under pressure of the drop in the purchasing 
me the franc. The index figure covers the retail 
power of thirteen articles of food, and is calculated on the 
— 100, as representing the prices that ruled in 
= 1914. The figure for Paris is returned at 384 for 
rebruary, and 392 for March, as compared with 376 in 

vary. The index figures returned in respect of the ex- 
aa of a working-class family of four persons, as 
established by the local commissions, shows that the cost 
of foodstufls during the first quarter of the present year 
has been substantially higher in most of the great towns 
than in the capital. The figure for Marseilles (middle of 
March) is returned as 476, for Toulouse (March) as 459, 
ior Lille (October, 1923) 446, for Nancy (February last) 
.81, for Grenoble (January) 426, and Bordeaux (Decem- 
her) 397, as compared with the mean of 378 for Paris 
during the first three months of the present year. So far 
as the cost of food is concerned, Lyons (with 371 on 
March ist) and Rouen (365 in January) alone come below 
the Paris figure for this category of necessaries. Toulouse 
also figures as the dearest of the great towns for lighting 
and heating, the index figure under this heading being 
returned aS 474, against 356 in Paris. The dearest city 
in France for the working classes, so far as the cost of 
living in general is concerned (food, heating, lighting, 
rent, clothing, &c.) is apparently Lille, the great textile 
centre, the figure for which is returned as 445, as com- 
pared with 365 in Paris. 





GERMANY.—_REICHSTAG ELECTIONS—-REPARATIONS 
— FRANC CRISIS — FINANCES — STOCKS — 
BUSINESS. 

(FROM OUR CORRESPONDENT. ) 
BERLIN, April 29. 

Tue Reichstag Elections, which take place on May 4th, 

have practically become a test whether the Marx Cabinet’s 

already declared favourable attitude towards the Experts 

Commission's report is to be translated into fact or not. 

Utterances by the Chancellor and by other members of 

the Cabinet emphasise this, holding out the inducement of 

national liberation as compensation for the sacrifices re- 
quired. While therefore inviting votes for the three parties 
represented in the Cabinet, the Centre, People’s Party, 
and German Democratic Party, the Government speakers 
practically recommend the Social Democrats because this 
party also stands for settlement on the basis of the Dawes 
report, and because there is practically no chance of the 
three Cabinet Coalition parties gaining a majority in the 

Reichstag. The Cabinet has taken the field against (apart 

‘tom some small unfriendly parties among the 23 groups 

— claim that rank) the German Nationals, the new 

Ne a OPlist-F reedom Party (General Ludendorff and 

The riends), and, at the extreme Left, the Communists. 

Gonna from the two Right parties is considerable ; 

= speakers even talk of the possibility of their 

tate thee absolute majority, a result which would cer- 
serie Wreck the chance of a Reparations settlement, and 

“PS provoke an open conflict with the Allies. ‘‘ The 


a of Germany ”* is the result predicted by the 
Batiaen r. Even without this, the possibility, after the 
| “ 


munists re an alliance between the Right and the Com- 
. St be admitted. 
ween if a favourable Reichstag is elected—it is 
of prolonged ¢ Dawes Reparations plan will be an object 
ments a hegotiations, firstly between the Ally Govern- 
nae : or simultaneously between them and Ger- 
almost acne of a Report which because it was 
realised—at le ously well taken would therefore be speedily 
German bevislat; On paper in the shape of the necessary 
ever, remains € ‘on—has faded. The attitude here, how- 
Were from the ‘i curable, outside of those parties which 
‘olution, Th rst certain to have rejected any plan of 
‘entatives of L applies to the two Right parties. Repre- 
Dour on the railways have expressed them- 
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selves against the proposed system of management, and 
complained that the design of certain German interests 
(in particular the Stinnes group) to de-nationalise the rail- 
ways is now to be realised through the intervention of 
foreigners. The Minister of Industry declares that the 
Report underestimates Germany's weakening as compared 
with before the war, and overestimates the prosperity of 
industry and agriculture. Absolutely necessary, added 
Dr Hamn, is the maintenance of Germany’s sovereignty in 
the currency and railway rate questions. The Transfer 
Committee and the index of prosperity continue to be 
criticised. Against one item in the latter, the combination 
of exports and imports, it is argued that an increased 
volume of trade in a given year might be caused by bad 
conditions, e.g., a failure of crops, which would certainly 
increase imports and might compel the forcing of exports 
in payment. It is certainly true that a mere increase of 
imports, taken alone, would on the one hand check the 
lransfer Committee’s ability to convert German internal 
payments into foreign currency, and thereby ultimately 
in certain conditions, tend to reduce her payments, while 
in estimating her ability to pay it must be taken as a 
favourable factor. 

The menace of the franc bear commitments of financiers, 
manufacturers, and mere speculators for the end of April 
and May obscures all other questions. The losses 40 be 
suffered are large and spread all over the country. Reports 
of trouble among the small banks come in every day, and 
talk of a general financial crisis of a very severe kind is 
heard. The franc crisis is partly the cause of a credit 
crisis and an abnormal collapse of stock quotations; and 
this has placed in a difficult position certain interests 
which did not themselves deal in francs. Money is ex- 
tremely hard to get. Companies and firms owning pro- 
perties worth millions of marks are stated not to be able to 
raise sums as small as 50,000 or 100,000 marks; and 
forced realisations of stocks, which are now at around one- 
third of their quotations immediately after the November 
currency stabilisation, would cause very heavy losses, and 
bring quotations still lower. The position of the big 
banks as lenders on badly depreciated securities is not 
pleasant. The bank’s plan to intervene on the Bourse 
had no effect. The Boersen Zeitung predicts that if the 
Bourse position does not improve even big banks will get 
into difficulties. The franc bear commitments were in the 
end almost all purely speculative, though, for obvious 
reasons, among which was the Exchange Regulation law, 
most of them took the form of deals in commodities. Thus, 
lead and chemicals were bought against franc payment at 
the end of April, May or June, in the expectation that the 
franc’s exchange would be 150 or even more to 
sterling. In nearly all cases these, and other purchases 
of goods for francs, were mere difference transactions, 
delivery not being counted on. Also metals were bought 
for future payment in francs, and simultaneously sold for 
pounds. That Germans, who knew from their own ex- 
perience that nearly every heavy exchange fall is followed 
by at least a partial recovery, should have entered upon 
these speculations at a time when the franc had already 
very heavily fallen, only shows that speculators will not 
learn. It has been judicially decided that operations of 
the above kind, including sham dealings in wares, for pay- 
ment in exchange, violate the Exchange Regulations, and 
therefore may be repudiated by the losing party at the cost 
possibly of a small fine for the violation; but the financial 
newspapers declare with reason that such repudiations 
would probably only make the crisis worse, and shake 
again the already shaken faith in business stability’ and 
honesty. 

The Reichsbank director, Dr Schacht, has protested 
against attempts to discredit the Rentenmark, denying a 
report that it was shown in the Reichswirtschaftsrat that 
this currency is depreciated 40 per cent. at home. The 
real meaning was that the Rentenmark, while in home 
buying power equal to a gold mark, may perhaps oe 
40 per cent. less than a gold mark in peace time, this 
owing to the general rise in gold prices. This opinion, 
in light of the German price indexes, is reasonable. Prices 
are rising very slowly. The Reichsbank has again pro- 
tested against the unduly high interest (here including 
commissions) ‘charged by the banks for credit, and has 
threatened to withhold its own credit from offenders. 











































































These have little effect. 
ment for April 15th shows that the measures already 
taken to restrict credit have had some effect. The total 


of outstanding discounts and advances rose by only 31.6 
trillions (against 88.8 trillions in the preceding week) to 
2,031.5 trillions. The main credits given were to agri- 
culture. Outstanding discounts and advances on Decem- 
ber 31st last totalled 591.1 trillions. Note circulation de- 
clined by 5,396,463 billions. The Reichsbank’s borrow- 
ings from the Rentenbank for the purpose of giving 
credit to industry remain unchanged at 800,000,000 Ren- 
tenmarks. po 

The ‘Finance Ministry’s returns for the ten days April 
11th-20th shows a surplus of 19,280,700 gold marks, 
revenue being 100,742,700 gold marks, and expenditure 
81,461,900 gold marks. This more than wipes out the 
deficit of the first April ten days’ term. Berlin Munici- 
pality, which is to be followed by other local governments, 
has reimposed the tax on profits from sale of houses 
where the house was bought after December 31, 1919. 
The motive in fixing the limitary date, as newspapers 
declare, is that thereby mainly foreigners will pay the tax. 
Since the currency stabilisation houses have slightly risen 
in value, though not sufficiently to compensate for the loss 
of rents and the deficits suffered by buyers in the last five 
years, and though past losses, suffered entirely owing 
to Gevernmental abolition of rents, make it practically 
impossible for any persons to sell at a real profit, the 
municipality demands 30 per cent. of the excess of the 
sale price over the purchase price. It is over a year since 
the unfair exactions and breaches of law and treaty prac- 
tised by Germany against foreigners were given pro- 
minence in the English Press, and in late 1922 Parlia- 
ment was promised that measures had been taken. Since 
then conditions have not improved. The system practised 
is the same ; instead of mulcting ‘‘ foreigners ’* as such, the 
laws and ordinances fix dates which are chosen solely in 
order to catch foreigners and to exempt Germans. The 
new federal law protecting tenants refuses protection to 
persons who settled in Germany after 1914, and in order 
to make sure that no German shall suffer, special protec- 
tion is given to Germans who arrived after that date as 
war refugees. There are numerous other recent abuses 
of the same kind. The Press declares that no foreigner 
has a right to make any profits in Germany, because these 
profits are always due to the past currency instability ; a 
special tax, from which those Germans who profited in 
the same way are exempted, is at once devised. The 
fact that many foreigners (the Experts’ Report is only the 
last proof) have been ruined by German currency depre- 
ciation is not considered a reason why they should be 
compensated. It is remarkable that while countries which 
have entirely free hands do not practise these extortions, 
Germany, which is supposed to be tied hand and foot by 
the Versailles Treaty, practises them without even receiv- 
ing a protest. The newspapers are now agitating against 
allowing foreigners in business in Germany to borrow on 
security of mortgages, &c., pointing out that State bank- 
ing institutions always reject foreigners’ appeals for 
credit, and demanding that foreigners be forbidden by 
law to borrow. There is no reason why a foreigner 
doing business in Germany or owning property there 
should not be allowed credit if he can find a credit-giver. 


——______ 


POLAND.—THE NEW BANK OF ISSUE— NEW 
CURRENCY SYSTEM—INCREASED REVENUES— 
TRADE BALANCE. 

(FROM OUR CORRESPONDENT.) 
Warsaw, April 18. 

Wuen, a few months ago, it was announced that Mr 

Grabski intended to create the new bank of issue without 

resorting to the aid of foreign capital, the plan was con- 

sidered by many as fantastic. It was pointed out that 

during recent years Poland has been suffering from a 

severe capital famine, which made the development of 

industrial and commercial undertakings impossible. How, 
then, could the Government expect to find in the home 
market a capital of 100 million gold francs, at a moment 
when the resources of the country were strained to the 
utmost by new and very heavy taxes? Mr Grabski, himself, 
did not believe that subscriptions would yield more than 
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ment would be obliged to cover the remaining 4o 
inti Per cent, 
The results of the subscription surpass the most eas 
estimates. 82 million gold francs have been a 
2 ° ee a eS Tibeg 
by private capitalists; the remaining 18 millions 
taken over by the Ministry of Finance, which js coda np 
part of it to the Upper Silesian mining industry . 
share of the Government will not exceed 10 per cent This 
favourable result is due to the fact that the foundation .; 
the Polish Bank (Bank Poliski) was treated by the ne 
population, not as a purely commercial undertaking ro 
as a national affair, and the number of subscribers ve 
ceeds 50,000. nem 

On April 28th the first zloty will be issued 
Polish Bank, and the mark will shortly disappear from 
circulation. The original plan of introducing a doubi 
standard similar to that existing in Prussia has Li 
abandoned. From June 1st the mark will be exchanges 
against zlotys, and after several weeks the zloty alone 
will remain in circulation. Until July ist it wili’ be pos. 
sible to make all payments in both currencies, one zipy 
being equal to 1,800,000 marks. In the autumn, mets 
coins will be put into circulation. The gold zlotys are, 
far as their fineness and weight are concerned, equal 
gold francs. The other coins are different. The fineness 
of silver coins has been fixed at 0.750, and not, as jp 
France, at 0.835 and 0.goo. The question if it is desirable 
to introduce silver coins into the Polish monetary system 
was much debated here. It was pointed out that nickel 
coins, which have replaced in Belgium the silver franes, 
are much cheaper, and that the coinage of silver is a useless 
luxury. Mr Grabski, however, was of the opinion that 
the coinage of silver is necessary for giving a convincing 
proof to the large masses of the population that the 
régime of inflation has ceased. The Polish coins are to be 
minted partly abroad and partly in Warsaw. 

Since February 1st the Government has been balanc- 
ing its Budget without resorting to the printing press. 
During the first quarter tax revenue has increased ven 
rapidly, as compared with the same period in 1922 and 


by the 


1923. This may be seen from the figures below :— 
First QuaRrTER.—(000’s omitted.) 
1922. 1923. 1924. 
Gold Francs. Gold Francs. Gold Francs. 
Total revenues ......+.+- 120,455 .. 40,065 .. 1%,985 
Direct taxes .......0000- 53,435 .. 8,141 .. 102,155 
Indirect taxes— 

Customs duties....... ° 8,992 .. 7,931 .. 26,38 
Stamp duties ........ 8,023 .. 6971 .. 12,399 
Monopolies ........+. 19,750 1,919 .. 15,962 


The revenues of the State were in 1924 nearly five times 
greater than in 1923. In comparison with 1922, the 
increase surpasses 60 per cent. This increase is due, 19 
the first instance, to direct taxes, while indirect taxes, 
as compared with 1922, reveal a comparatively smaller 
improvement. The bulk of the increase is due to the 
capital levy. : 

The foreign trade statistics for 1923 show that Poland s 
trade balance gave an excess of exports over imports . 
79 million gold francs. This is a very great improvement 
in comparison with 1922, as may be seen from the figures 
below (in million of gold francs) :— 


Excess of 
assoc ; 
Imports. Exports. or Exports (+), 
1922 .eseeseee BAGS cee. 6552 0... — 18953 
1923 @eseneervese 41165 eee 1,195°6 + 79 


Polish foreign trade was composed in 1923 of the follow- 


ing groups :— 


—Exports.— 
— ts. y 
Mitton : % of Million 5 
Gold Francs. —_ Gold ee o2 
Liv i eeeeeeeese 17 ee ee 7 se 
a - sia cdi 1574 .. 1413 .. 1075 ss 
Raw materials ........-. 3667 .. 35285 .. ae 944 
Semi-manufactured goods 746 .. 667 .. re %2 
Manufactured goods...... 5160 .. 46-21 .. ol oe 
Not specified .......see0- 01 oe 0-01 ee 4 
11165 .. 10000 .. 11956 «- 10000 


s rank 
Among imports and exports manufactured goods fr 
first and raw materials second. The exports 0 items in 
smaller than the imports. The most Jegeres tea) 
Polish exports are :—Coal (327. milion Saul half- 
textiles (150.7), metal goods (1 19.7); timber, — 1), sugar 
manufactured (114.7), oil and oil products (75-1) 
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“sc (45-6), yarn (33-4): 
52-2) aa 5 ds ea million gold francs) rank: 
articles, (146-7) second, wool (82.7) third. Poland 
firs in 1923 textile goods for 53.1, hides and skins 
—_ and yarn for 40.6 gold francs. 








"MABE.—THE ELECTIONS—A SOCIALIST 
oF WERNMENT—THE TRADE BALANCE—PRICES. 


(FROM OUR CORRESPONDENT. ) 
COPENHAGEN, April 20. 


--oxomic and financial conditions during the past month 
Eoot to some extent been affected by the general election. 
a resulted in serious loss to the Moderate party, to 
which the Neergaard Government belonged, and the elec- 
tion therefore entails a change of Cabinet. Immediately 
after the election, Mr Neergaard handed in his resigna- 
tion, and the King sent for Mr Stauning, the chairman of 
the Socialist party, who declared himself willing to form 
the first Socialistic Cabinet in Denmark. The composi- 
tion of the new ‘‘ Folketing ’’ (the House of Commons) is 
as follows :—Socialists 55, Radicals 20, Moderates 44, 
Conservatives 28, Independent 1, and Slesvig party 1. 
Accordingly, the Radicals and Socialists have a majority 
of atleast one vote. In the former Folketing, Moderates 
and the Conservatives numbered 79, against 66 Socialists 
and Radicals. Mr Stauning will make it his first task to 
endeavour to bring about an improvement of the exchange 
situation. Later on he will appoint a committee to make 
an investigation of the entire tax system. At this moment 
it has not been decided who is to take over the individual 
portfolios, but this will presumably be settled soon after 
the holidays. 

Generally speaking, the tene of the exchange market 
has been more favourable lately, and the speculative 
element has been somewhat suppressed. This may be due 
partly to the concentration of the entire exchange trade 
intoa few hands as a consequence of the establishment of 
a foreign exchange administration, the ‘‘ Valuta Central,’’ 
which has authorised a number of banks and bankers to 
deal in foreign exchange. In accordance with the Act, 
the Minister of Commerce has issued a notice requiring 
any person, company, or other concern who on March 31st 
was a holder of foreign exchange—inciuding bonds and 
credit balances in foreign exchange, whether held direct 
or through the intermediary of banks or bankers—to give 
information to the ‘‘ Valuta Centzal’’ as to the amounts 
or credit balances held at home or abroad. Exemption 
from the obligation to report is accorded to holdings and 
credit balances which, on the basis of the rate in force on 
March 31st last, did not amount to 5,000 kr. 

The statistical department has recently published the 
summary figures of Denmark’s foreign trade in February. 
From this it appears that the deficit of the balance of 
merchandise trade was appreciably less than that of the 
previous month, which likewise showed an improvement 
*S compared with 1923. In January the imports aggre- 
gated 165,000,000 kr, and the exports of Danish and 
oreign goods 147,000,000 kr, the deficit being 18,000,000 
‘only. In February imports increased to 169,000,000 kr, 
while at the same time exports increased to 167,000,000 kr, 
the deficit being only 2,000,000 kr, an amount which is 
easily covered by means of other items in the financial 

7 The quantity statistics show that the exports 
tee amounted to 30,700,000 kilos in January-Feb- 
teal as ee 26,600,000 kilos for the corresponding 
rs e S period last year. At the same time, the 
pe: Ss of butter increased from 15,500,000 kilos to 
a kilos. The United Kingdom imported nearly 
= ora of bacon and 14,500,000 kilos butter, 
mantis 11,800,000 kilos during the corresponding two 
totalled ie year. In January-February imports of coal 
than ri I ” tons, which was about 45,000 tons more 
these im a € corresponding period of 1923. Nearly all 
ane * emanated from the United Kingdom. 
available = of the unemployment during 1923 is now 
vear, Ate this covers, for the twelve months of the 
appears th roe total number of 257,000 workers. It 
ied one at the number of unemployed, which early in 
uly, incense than 57,000, was reduced to 19,000 in 
Summer gh the usual decrease during the spring and 
months, and that at the end of the year the num- 
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ber was about 50,000. The average number of unem- 
ployed workmen for the entire year was 32,000-33,000, or 
(2.7 per cent. In 1922 the percentage was ‘19. 3- At 
April 15th the number of unemployed was 34,000, or 3,000 
less than last year at the same time. : : 
The wholesale price index of the Finanstidende shows 
a rise during the first three months of the year from 210 
to 228 points. Of this, however, the rise during January 
amounts to as much as 13 points, and the subsequent rises 


have been 4 points during February and 1 point during 
March. : 








Letters to the Editor. 


DISCRIMINATION IN LENDING. 


TO THE EDITOR OF THE ECONOMIST. 

Sir,—TI thank you for your explanations about foreign 
investment in this week’s Economist. 1 had thought 
from your article of a fortnight ago that there might per- 
haps be some philosophy of foreign investment in relation 
to the national interest behind your conclusions. I gather, 
however, that you were merely approving of all flights of 
capital from this country which are in the interest of the 
individual investor, and that your only reason for dis- 
criminating between investments in American securities 
last autumn and investments in such as Dutch, Japanese, 
Czecho-Slovak, Indian, Queensland, Brazilian, &c., securi- 
ties this spring and summer is that the former were un- 
wise, being made hastily and without the midwifery of 
issue houses and underwriters, whereas the latter are wise 
and considered. Myself I differ doubly. I doubt if the 
general imterest and the interest of individuals always 
coincide in this matter. I also doubt whether, assuming 
an individual is going to invest abroad, all dollar invest- 
ments have been inferior in recent months (having regard 
to relative rates of interest and relative security) to the 
mixed bag mentioned above. 

May not convention have more to do with these matters 
than it should? May we not be investing abroad in 
greater quantity than is in the public interest, and at 
lower rates in proportion to the risk than is in the interest 
of the individual investor? I did not welcome the move- 
ment towards dollar securities last autumn, and I do not 
welcome all the foreign investments currently offered to 
us now.—Yours faithfully, J. M. Keynes. 

King’s College, Cambridge, April 29th, 1924. 

[We may, perhaps, leave the risk premium on foreign 
investments to look after itself, but we should very much 
like to know from Mr Keynes on what standard he would 
decide how much foreign investment in any year is ‘in 
the public interest.’,-—Ep. Economist. | 


Books and Publications. 


PAPER MONEY AND THE EXCHANGES.* 


Tus is a readable and essentially sound explanation in 
short compass of the problem of currency and exchange 
depreciation which has latterly so exercised the mind of 
France, as also of other countries. The author traces with 
admirable clearness the causes of the recent exchange 
depreciation in France, and its effects upon the general 
level of prices, upon foreign trade, the stock markets, and 
the public finances. In discussing how to stop the fall 
of the franc he insists upon thenecessity for reducing expen- 
diture with a view to balancing both the ordinary budget 
and the budget of recoverable expenditure. Curiously 


Sienna eon eee 
* La Monnaie de Papier et le Change. By Georges Lachapelle 
(Paris) G. Roustan, 1924. 2f soc. 














both ends meet by increasing taxation. He would abolish 
the attempt to control the exchanges artificially, and 
would enlighten the public in France and abroad as to the 
true state of public finances. The existing haze which 
the Government cultivates by the publication of ‘‘ more 
or less optimistic and more or less exact but often contra- 
dictory figures,’’ merely plays, he thinks, into the hands 
of the bears. He also has some salutary remarks about 
the “‘ fatal errors ’’ contained in the financial clauses of the 
Treaty of Versailles, and in the scale of payments drawn 
up in May, 1921; and urges the desirability of a definite 
and complete settlement of the problem of Reparations. 





STOLEN BONDS.* 


Tus little book is described as a “‘legal and financial 
novel.”” The author, who was formerly an official in the 
postal service in British India, has interested himself in 
the question of the protection given by the laws of differ- 
ent countries to the owners of lost or stolen securities, and 
has in this volume blended the fruit of his researches with 
his earlier experience in the Post Office. To those desiring 
the stimulus of a detective yarn, the book can, we fear, 
hardly be recommended. The weary stockbroker, with his 
feet upon the mantelpiece, will need stronger meat than 
the account of an investigation into a missing postal bag, 
and cannot fail to be exasperated at finding in the middle 
of the story a lengthy explanation (given to the detective 
by a banker) of the legal position in various countries. But 
those who are seriously interested in the problems con- 
nected with stolen bonds will find a good deal to think 
about. 


* Le Grand Vol des Titres. By S. Goodman. (Paris) Marcel 
Giard, 1924. 5 fr. 


EUROPE AND EMIGRATION.* 


Tuts book is more than a translation of the articles which 
appeared last summer in the Svenska Dagbladet from the 
editor’s pen. The author’s pre-occupation is with the 
future of the white race as a whole, so that it is natural 
that he should wish to present his views in their most 
complete form in English, the language of the two peoples 
who respectively possess the colonial experience and the 
financial strength necessary if Dr Key’s views are to pre- 
vail. Considering, as he does, that reparations are never 
likely to be paid, that the reparation discussions are a 
continuing source of trouble, that Russia can only import 
rather less than she can borrow fresh abroad, and that 
economic nationalism is disastrous and increasing, the 
author naturally seeks a solution in emigration. Even 
in England, which he recognises to be more independent 
than the Continent, he takes the view (p. 70) that ‘‘ it is 
only too likely that this superfluous stock of labour cannot 
hope for work in the future, even if the economic condi- 
tions were to return to a pre-war level.’’ Granted such 
assumptions as these, and having regard to the different 
density of the white and other populations on either side 
of the Pacific, the suggestion for the colonisation of 
Mexico and South America by white men follows 
naturally, and if, as M. Clemenceau said, and as Dr Key 
for different reasons seems to agree, there are 20 million 
too many Germans in the world, the nationality of the 
colonists to be sought is clearly indicated, and the white 
nations interested in the Pacific will have an inducement 


to support the plan. An interesting introduction t 
difficult subject. eg ce 
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sT0CK EXCHANGE NEWS, 


SETTLING DAYS. 
TickeT, Accounr, 
May 7: TT a! 

- unnecessary to say that the Budget made the principal 
a ‘hich has operated in Stock Exchange markets this 
nom ti House had been looking for increased taxation in 
pag of additional death duties, and possibly super-tax. 
it had not expected abolition of the corporation profits tax. 
The Chancellor's speech came, therefore, as a pleasant sur- 
“as and markets were quick to respond to the hopefulness 
aed by his optimism. Business was not greatly 
a 4, but a better feeling spread throughout the markets. 
Al ‘avestment stocks are thought likely to harden when the 
Suit fs become fully digested. 

The War Loan and other British Government stocks are 
better, and attract a good deal of money. The new Queens- 
land Joan is now being dealt in. The price opened at 1 
oremium went back a trifle on a volume of sales by stags, 
and started to go ahead again after the Budget speech. A 
new Kenya loan is expected to come out about the same time 
as a fresh New Zealand issue. Several new trade facilities 
socks are to make their appearance in the near future. 

Mexican Government bonds have advanced, on the news 
that coupons on certain of the issues can be exchanged for cash 
and seip. Brazilian bonds, after being down, strengthened 
towards the end of the week, and Chileans are mostly higher. 
The later-issued Foreign Government 6 per cent. stccks are 
being absorbed, and the market in French issues has for its 
principal feature a rise in the French Government-guaranteed 
railwav bonds. 

Underground Railway stocks experienced a drop in the 
early part of the week, to recover, however, in sympathy with 
the other Home Railways, which enjoyed reflection of strength 
from the Consol market. Argentine railways are a decidedly 
better market, in consequence of the improvement in exchange. 
San Paulo rose 5 points, as the persistent buyers failed to 
secure all they wanted, and Leopoldinas advanced with San 
Paulo, Mexican Rails are a little better, and nitrates hold 
their strength, nitrate-producing shares also being firm, with- 
out attracting a great deal of public attention. 

The rubber market is quiescent. Oil shares gained ground, 
on the cheerfulness imparted by the Budget provisions and 
the abolition of the corporation tax. Industrials all round 
are better, with the solitary exception of motor shares, in 
whose case the proposed withdrawal of the McKenna duties 
from August ist had a depressing effect. Reduction of the tea 
and sugar duties caused a number of rises. ‘Tobacco shares 
spurted, by reason of the inference that the companies must 
be doing extremely well, considering the way in which the 
revenue derived from the tobacco tax has exceeded the last 
ote : estimates. Banking and insurance shares are 
” a t € tea-market enjoyed a boomlet on its own account. 
‘ir, Snowden’s hopefulness in regard to the outlook for trade 
caused rises in shipping shares and small improvements in a 
good many iron and steel descriptions. 

a “y —— Circus continues to be very quiet, but assurances 
ton i ationalist Party in South A rica to the effect that, 

mink to power, they will not take drastic measures against 
saad vat es have served to keep prices tolerably 
from Céaads sere - a within narrow limits. Selling 
shares, but the : : eclines in a number of Canadian mining 
pueden. Be ‘alls were partially wiped out on averaging 
attinude ad saa — —— shares are weak, owing to the 
let ao freon rcs the Soviet Government. The price of tin 
shares, the \nockar cee to speculation in, tin-mining 
keeps fairly firm - which is stagnant. The diamond group 
passes that prices fle a copper shares so little business 
0 especial reason a scarcely at all. Mining shares have 
Kaffirs draw a pm! influenced by the Budget, though 
into other marie ntitious aid from the cheeriness imported 

arkets by Mr. Snowden’s performance. 


Wien NEW ISSUES. 
ti issues of the week and the current year have been as 





is nrnneaneeptinneheiathahesieniainnaimaniinaineiannntaninedsemnceet ite 
HARRISONS & CROSFIELD, LTD. 
EASTERN MERCHANTS. 


AGENTS AND SECRETARIES OF TEA AND RUBBER 
ESTATES. GENERAL EXPORTERS AND IMPORTERS. 


1-4, GREAT TOWER STREET, LONDON, E.C,3. 
To the Public— 


Mutamba Sugar Factory, £30,000 
7% Profit-sharing Debentures, 


Ge ehaccacendecievecactende 3,000 .. 3,000 .. on -- Woe 
Total offered to the public. .. .. W00 .. so. vs 30000 
To Shareholders only— 


Cawnpore Electric Supply, 78,507 


7% Pref. £1 Shares, at par 78,507 .. 78507 .. 19,627 .. 
Total offered to charchetihens - a 





WON Aisi; ciictnandehiciies oc 6 ew )=S ESOT ww «SKS ww SRRRO 
a offered for subscription os Total offered for subscription for whoie 
— year— 
i Lbs ceeebibtensdececdeese kate BORD Sis cacececcccavesccae : 3 
bi OSes oc ccccenenwaddwe cna N955 {| 1922... cccccccccesccccecce STSBTOGOO 
—_ beadaticocseeteeusessssed ree BEES: Sodus eversacenceenbaen $9 
Evncvec guupusedesedvcese pAb >: TD eissc sc isivicssneccncs OE 
UE 004s own suns caesnecas SERTERIOE | SUED cccaccesctsscatsceanes 1,p86008961 
MEEDv nd gctocczevccccccecvecs STFU TCS | BERD ccncdpesessicceen wese - 1,395,381,441 


South Essex Waterworks Company.— Incorporated 1861. 
Authorised stock capital £835,700, of which £566,437 has been 
issued. ‘The authorised loan capital is £414,396, of which 
£258,846 remains to be borrowed. This is am offer for sale 
by tender of £57,237 ordinary stock, the minimum price of 
issue being par. For the company’s last financial year ended 
December 31st, the net revenue was £62,492. Interest on 
debenture stock amounted to £8,163, and dividend on prefer- 
ence stock £513,925. This left an available balance of £ 40,404 
for ordinary stockholders. Dividends on ordinary stock, in- 
cluding that now offered, will amount to £°24,120, if the maxi- 
mum rate of dividend—6 per cent.—is to be maintained. 
Based on last year’s figures, this can be accomplished, and a 
comfortable margin will remain for contingencies. The com- 
pany supplies water in a district extending to 150 square miles, 
and one boundary is within eight miles of the City of London. 
A good utility investment. 

Mutamba Sugar Pactory, Limited.— Authorised capital 
£80,000, divided into 800,000 shares of 2s each, of which 
500,000 shares have been issued and are fully paid. The 
300,000 shares remaining will be issued in part payment of the 
land and cane plantations now being acquired. This is an 
offer for subscription of £30,000 7 per cent. profit-sharing 
debentures at par, being part of an authorised issue of £/60,000. 
Of the balance, £/20,000 debentures will be issued in part pay- 
ment of the land and cane plantations now being acquired, and 
£10,000 will be held in reserve for future issue. The interest- 
ing feature about these debentures is the fact that in addition 
to carrying interest at the fixed rate of 7 per cent. per annum, 
they will participate pari passu in one quarter of the profits 
of the company. The company was formed in May, 1922, and 
owns a sugar factory in Portuguese East Africa. An attrac- 
tive table is supplied, which shows that if profits are £38,000 
in 1926, additional interest on debentures will be 19 per cent. 
Cautious investors will notice that we have interposed the 
word ‘* if,”’ 

Caroni Sugar Estates (Trinidad), I imited.—Authorised 
capital £450,000, divided into 400,000 7} per cent. cumulative 
preference shares of £1 each, and 1,000,000 ordinary shares of 
is each. This is an issue of 400,000 7} per cent. preference 
shares at par, and 400,000 ordinary shares at 2s per share. 
Ordinary shares alone are not offered, but applicants for prefer- 
ence shares have the right to apply for ordinary shares. The 
company has been formed to acquire sugar estates in Trinidad, 
together with factories and plant. The purchase price has 
been fixed at £413,506. Ifi this is payable in cash, it is not 
clearly stated. Assets are valued at £457,712. The prospectus 
points out that ‘these assets, together with the available 
working capital, amount to over 4,480,000, 1.¢., more than 
24s for each preference share now offered for subscription at 
par. The italicised words are printed in block type in the 
prospectus. But as the subscribers for preference shares 
will, we presume, subscribe for the ordinary shares, 
the greater part of the 4s cover vanishes. Indeed, 
this appears to be a case where preference share- 
holders are in actual fact merely ordinary shareholders. 
But with this important drawback. The preference share- 
holders of this company have not the right to vote at general 
meetings of the company except when dividends are in arrears 
and in a few other cases. Moreover, the position of subscribers 


may be materially altered if the option given in na 3 


; i rospectus is carried out. The 
Farther | outlined im the prospec or the 


Nominal Cash Sub- First Lia- 
Capital. — Payment, bility, 


{Mount previ £ & & 
4% ously recorded..... a 5 

tender, A ponds by public e ee 47,233,612 oo a) ee ee 
{88UE8 OF THE WEEK. "= a? Nil oe oe ee ee 


Nationa Savincs CERTIFICATES. 
Nive tun Meomsquan Waex Ruoen Arai 36, 19¢4, 


26, 1924 - -Dr500,000 . De 100/000 ee Dr 100000 


Apeil 2, 199, t0 April 





ranted an option to a concern to subscribe at 
osetia’ ordinary shares (we presume 600,000). Thus control 
vanishes. A little information is afforded us about the Trinidad 
Estates Company, Limited, from which the new company is 
acquiring the assets. This latter undertaking has a total 
capital of £250,000, divided into 7,000 § per cent. cumulative 
preferred ordinary shares of £5 each, and 43,000 ordinary 
shares of £5 each, of which 5,790 and 35,000 respecti are 
issued. Apparently this undertaking prospered as a result of 











the war. Profits are given from 1914. For that year these 
a ee se a ar made. For 1920 8,966 
tons of sugar were made, and ts advanced to £ 297,427. 
Next year Government control was abolished; 8,256 tons of 
sugar were made and a loss of £136,627 was sustained. In 
the following the output was 9,112 tons of sugar, and 
profits were £,11,231. Frankly as an investment proposition 
the company does not attract us. 
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THE ECONOMIST. 


921 
P.L.M. RAILWAY COMPANY. 


(Compagnie des Chemins de Fer de Paris 4 Lyon et a La Méditerranée.) 


Extract from the Report of the Board of Directors presented 


N nt . . 
— ‘met in ordinary general meeting, in conformity with 


the Statutes, to ~~ = ee of cur operations during the year 
yggandtofix the dividend, a 

During the period under review, traffic has progressively in- 
— ger receipts show an expansion of 11 per cent., as against 
4 per cent. the previous year, while the average annual increase 
oo the 10 years immediately preceding the war was only 3 per cent. 

Goods traffic, measured in metric tons, has increased by 19 per 
cent., a8 against 7 per cent. in 1922. In the 1opyears immediately 
preceding the war the average annual increase was from 3 to 
35 per cent., and the greatest expansion, recorded in 1912, did 
not exceed 7 per cent. 

Goods receipts, however, do not show a proportionate growth; 
last year’s expansion is only 7.7 per cent., of which 7.4 per cent. 
occurred in the case of slow-train traffic. This result is a con- 
sequence of the reductions in traffics effected in the course of the 
two years 1922 and 1923. — 

So great an expansion in traffic has naturally brought with it, 
in the conduct of the service, difficulties which were otherwise 
increased by our co-operation in the occupation of Rhineland. At 
the request of the Government more than 3,000 members of the 
PLM. staff of all grades have, in effect, left in order to secure 
the working of the lines in the Tréves region. The honour belongs 
to the large French railroads of having made possible the re- 
organisation and maintenance of transport in the occupied 
territories, 

Side by side with the expansion in traffic the 1923 accounts 
show a heavy addition to expenses. Prices of fuels and raw 
materials, which had fallen heavily in 1921 and 1922, by com- 
parison with the peak point of the spring of 1920, rose again in 
the course of last year. This increase is reflected by our working 
expenses, and, owing to the movements in our markets, the effect 
of the rise will weigh still more heavily on the 1924 accounts. 
Thus, the increase shown by our receipts is still insufficient to 

over our expenses, and the deficit, which was 253 millions in 1922, 
amounts to nearly 195 millions for 1923. 

And yet the new régime for the railways had been planned in 
order to assure the financial stability of the lines grouped together 
to this purpose (including the Etat and Alsace-Lorraine systems). 
The 1921 Convention lays down, indeed, as its starting-point, the 
establishment of a needful agreement between the receipts of the 
large lines combined and their expenses of every description, this 
to be effected by adjustment of freights and fares. 

This essential principle of the new Convention had not been 
realised till to-day. Our expenses were increasing, the expendi- 
ture on staffs as well as the cost of materials consumed, particularly 
of fuels; the resultant deficits were not being covered either by the 
expansion in revenue or by the adjustment of tariffs. 

In order to avoid a too abrupt increase in tariffs (we were then 
in the midst of an economic crisis), the law had provided for a 
temporary period during which the Treasury, by means of 
advances, is to pay the deficits of the railways. The Minister of 
Public Works can then, on behalf of the Treasury, require the 
companies to borrow and issue bonds as security for these 
advances. This is what was done :— 

In 1922 to provide for a deficit in the railways of 1,200 millions 
- 1923 z ” ” 33 9s 99 1,400 9 

But it is evident that the intention of the law was that 
ia régime of advances by the Treasury in order to cover the 
= cits should be of a transitory nature, the achievement of equi- 

aaa by adjusting charges remaining the real aim; accordingly, 
Enen, at the commencement of this year, the Premier appealed for 
me patriotism’ to assure the early achievement of equi- 
: a in the national finances as regards all sections of the 
udget at whatever sacrifice, the railways proposed on they part 
to put into eff = y : : ‘ 
te Capen: ect the general increase in tariffs provided for in 
esa ro of 1921. This would lay on the customer the 
i wea the deficits that used to be covered by the investor ; 
The § restore equilibrium to our Budgets by normal methods. 
onl a Council of the railways examined our proposals 
< Sa to the Minister of Public Works, who has given 
tariffs ne thereto, the following increases op the existing 
cent.» ard a ist class, 50 per cent.; 2nd class, 48 per 
rd Class, 47 per cent. Goods: 12} per cent. 
elective ye rig, applicable as from March roth last, will be 

For aan only about 10 months of 1924. a 
are very ee as well as for merchandise the existing tariffs 
and it has we in comparison with those obtaining abroad, 
litle to the n shown that the increases will add only a very 

living ace Prices of those articles entering into the cost 
Services . 7 are equitable, since they will allow the transport 
earning ca erat more in accordance with their true 
Position a y, and their effects, favourable for our financial 
ances imaane credit, will make themselves felt in the national 
of ty ves by relieving them for the future of the burden 

‘ts which the Treasury had previously borne. 


Rece; GENERAL RESULTS. 

to ‘ant risen to 1.956 millions and working expenses 
ber sons, the net vield on the operations is 283 millions, 
The ratio of operating 
t.at 85.5 per cent., as against 88.5 per cent. 


at the Ordinary General Meeting held om April 11, 1924. 


The adjustment of the accounts, established in conformity with 


Article 15 of the C 
4 : e Conven } is s 
follows :— tion of June 28, 1921, is summarised as 


Against the receipts of 1,956 millions must be set the working 


expenses, the net charges in res 
ret pect of the capital and } 
results of subsidiary undertakings, the qunentand dixidead: po 


The deficit is 188 millions, 
496 millions in 1gar. 


eine — deficit must be added interest charge thereon for the 

st year, 7 millions ; the total, 193 millions, as against 25 
— in 1922, is to be covered by the joint fund. ” 
i eae with Article 13 of the Convention, and at the 
ra - of the Minister of Public Works, our company has made 
einen = this amount, charges in respect of which will be 
aoe sed to us in accordance with the conditions fixed by 
Articles 13, 15, and 17 of the Convention 


; pate ApjsTMENT oF THE AccoUNTs FOR 1923 
a pplication of Article 15 of the Convention of June 28, 1921.) 
ng revenue on 9,781 kilometres of lines open on 
January 1, 1923 


following 244 millions in 1922 and 


bbieadsevdievessnups dancabeunsunddcathercebicncebebeseneecige, 1,955 ,969,793.75 
(a) Working expenses... 
(d) Effective charges (interest, amortisation ee 
and incidental expenses) in respect of 
the capital and of the loans of all kinds 
contracted or taken over by the com- 
pany thtntihonnedtsinbnd niannsiedeabeeusedetncsineeséaces $77,812,583. <5 
from which are to be deducted : Me ae x 
(1) annuities of grants due by 
the State and reimburse- 
ments of charges owing 
by : sundry debtors ...... 18,945,060.97 
(2) annuities due by the State in : 
execution of the Conven- 
tion of June 28, 1921 :— 
CERIN BO outa enktilinns 53,512,942.89 
PAPUBEIE 89. Livcscecsonsececs Rg, 125,024.86 
———~  161,§83,028.72 


1,672,551,064.07 





416,229,554.8 
(c) Deficits on subsidiary undertakings o....cccccccccccccceeuse : gre - 
(d) Guarantee for the purpose of making up the dividend : 
on the ordinary shares to Frs. 55 per share ......... 

(¢) Bonus , 
to the Management 

to the Sta@ § .«........ 


25,000 ,000.00 
bipiecsvenndoctounece 8,009,606. 14 

14,988,041.06 
-—_—_-—_—__—__ 22,997 647.20 


Total charges 2.143,879.683.31 


ee oe 
Dericir. 
187,609,389. 56 
The Company kaving contracted cbligations to this amount, 
there has to be added thereto corresponding charges for 
TE OE OS WI: cvccscscdcnsvedeccdnisiehnacanaseoeenenionapesiaalenlets 7+134,745.24 


The deficit to be covered by the Joint Fund (Article 13 of 
the Convention of June 28, 1921) works out finally at...... 194,744,635 So 


GENERAL STATEMENT OF ACCOUNTS AS ON DECEMBER 31, 1923. 
ASSETS. 
Establishment of the metropolitan system 
Material of the metropolitan system 
Naval material 
Equipment of the metropolitan system : 
Construction, material, and equipment of the redeemed iines 
Arrears of guarantees and annuities capitalised 
Deficits on the 1901 and 1902 Accounts (Convention of May 
17, 1897) . 
Defcits on the 1914 to 1920 Accounts, to be reimbursed by 
the State (Convention of June 28, 1921—Art. 19) --..-- 
Advances to the Joint Fund—1g21 to 1923 (Convention of 
June 28, 1921—Art. 13) ceeeeseereeee ssereegecsapnrennecerens sini ialecehaicion 
Retrospective application of Pensions (Law of December 
28, 1911) — wseeee dean cnnnen anenbeueenenennine 
Establishment of the new Algerian System (Supplementary 
works, etc.) 
Annuities to be undertaken by the State 
Sundry debtors : 
Expenses to be appropriated .....+..c-sseesssseesssnereenerscennnnenensrens 
Investment of reserves . 
Titles deposited (securities, liens, &c.) 
Cash in hand and at bankers, and bills  ~..-.-.-::cresereerrrre 


5,519,516,410. 30 
2,226,248,419-55 
2412,677,560:91 
361 896,277.41 
206, 501,491.09 
8,907,733-83 


10,000,000, 00 


1,200,610,73!.39 
88 44 56,899 43 
34,062,612.88 


28,927,418. 98 
12399544 07 
399,708,540.66 
1 18,901 ,262.25 
975.560, 100.37 
328,$59,624.20 
£21,170,96. 50 





Total assets  ..c.ceccosceccsee-eoeresoneees ' 12,054,945,585-42 
enenemanmnnnatiiaate 


LIABILITIES. 


340,968,935.68 
5,178,548, 204.27 
2,2 26,248, 588.05 
212,677,939-31 


Capital a 
Grants and loans ........+ sesenenssnenenarsnseesnsnesncnaner® 
Appropriation against material of the metropo 
Loans issued for naval material — --.--.-.-+::-gr ets 


litan system 


Loans appropriated provisionally to the equipment of the ie 
metropolitan system seadenerserersasurooassorarennonsanevateneeres sano c 
Loans issued for the construction, material, sas oy = wigiedass 


of the redeemed lines 


“ae ., tees 
Loans issued to cover arrears of guaran Sie §,.907.749-34 


HtALiSCH — ceveececseveeeserrsereres esencesevnssnensennecnncnncceseessenset teas . 
teens issued to cover the deficits in the 1901 and 1902 Ac <a 
counts (Convention of May 17, 1897) sn-saceonnenanananansentperianss 9 
Loans issued to cover the deficits in the 1914 to 192 simaenaiiiis 
Accounts (Convention of June 28, 1g21—Art. +9), ielbaibe i 4,206, k 
Loans issued to cover advances to the Joint Fund—asg2t siniiiiaill ss 
1923 (Convention of June 28, 1921—Art. 13) vecostnerans a S,, 

Loans issued to cover expenses arising as a result o : 

Law of December 28, 1911 (Retrospective application © scabies 
Pemsioms) ——--e---seeseceersseenreneeneness senguorssnesanscnnecensrentenassenettsssves” 34,062,585. 
Appropriation against the establishment of the new Alge iat 
rian System (Supplementary _works, Bie). suisictaiaeindien pee 
Interest, amortisation, and dividends due  ......-:-cs:ersscseeeeee _ ees ss 
Sundry creditors .....- csrsenbesssnenisstiunndssnersnnsnnscuneeannenwenescnnssseee ary 
Receipts to be appropriated — -..-dareeeesec-ecneeereerernernenennnecananetees i a ae 
Reserves sesne_ennagestisvanesanen-senvennsntuucsensnstsansocsentnsase 229,066 . 
Securities, liens, &c. sowases 





Dividend adjustment 





Total Liabilities .........---.-ccere-scereeneeneer 13,054,04$,.585-42 
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COMPANY MEETINGS, &c. 


ROYAL EXCHANGE ASSURANCE. 


SUCCESSFUL RESULTS OF THE YEAR. 
DIVIDEND INCREASED TO 25 PER CENT. 
PROGRESS OF VARIOUS DEPARTMENTS. 


The annual general court of the Royal Exchange Assurance was 
held, on the 3oth ultimo, at the head office of the corporation in 
the Royal Exchange, London. 

Mr Vivian Hugh Smith (the governor) presided. 

The secretary (Mr Percy F. H. Hodge) having read the notice 
convening the meeting and the report of the auditors, 

The Governor said :— 

Gentlemen.—The report and accounts have been circulated and 
you now have copies in front of you, so I assume that you will take 
them as read. 

LOSSES ON THE DIRECTORATE. 


I deeply regret to have to announce that the corporation has 
sustained by death two heavy losses. Mr Charles Seymour Grenfell, 
who had been our sub-governor since 1904, died early this year, 
and Mr George Forbes Malcolmson, our deputy-governor, in the 
middle of last year. 

Mr Grenfell had been a director since 1871 and he succeeded 
his father, who in his turn followed Mr Seymour Grenfell’s grand- 
father, as a director of this corporation, so that there has been a 
direct connection between his family and this office since 1789, that 
is for 135 years. 

Mr Malcolmson, who was elected the deputy-governor in 1907, 
Was appointed a director in 1864, thus occupying a seat on the 
court for sg years, the longest period of any director in the history 
of the corporation. 

Both these gentlemen gave unstintingly of their best to the 
service of the corporation; their interest in its affairs was whole- 
hearted and unfailing, and their loss is deeply regretted by their 
colleagues on the board of directors and also by the officials and 
staff. 

You will be interested to hear that the connection of Mr Mal- 
colmson’s family with the corporation has been continued by the 
election of his son, Mr Norman Malcolmson, to the court. 

To succeed these gentlemen in the governorships, Sir Charles 
Eric Hambro, K.B.E., and Mr Charles L. Dalziel were elected 
sub governor and deputy-governor respectively. 


PREMIUM INCOME AND ASSETS OF COMBINED COMPANIES. 


I will now comment briefly on the results of the various depart- 
ments, but before doing so 1 should like to draw your attention to 
the statement of the premium income and assets of the Royal 
Exchange Assurance and its affiliated companies, which is this 
year published for the first time. 

It will be seen from this statement, which is appended to the 
report, that the total premium incomes of both the fire and accident 
departments exceeded £1,500,000, while the total assets of the com- 
bined companies closely approached 12} million pounds. The 
accounts now being submitted to you are those of the Royal 
Exchange alone. You will probably remember that, as I have 
informed you on previous occasions, the dividends declared in 


respect of the shares in our associated companies are included in 
the accounts in the revenue from interest. 


LIFE DEPARTMENT. 

Despite the condition of industry during the past year if is 
gratifying to see that in the life department the new sums assured 
at 41,877,000 considerably exceeded the new business in the pre- 
vious year, while the total premium income at nearly £595,000 
showed an increase of some £30,000 over that of 1922. 

The rate of interest earned on the life fund was at the very 
Satisfactory figure of £5 198 4d per cent. gross, while the 
mortality profit during the past year was greater than we had 
anticipated. There is thus a very considerable reduction in the 
amount of the total claims paid and outstanding, which amounted 
to £296,000. The experience of the life department so far is such 
that we may look forward to a satisfactory position at the end 
of the present quinquennium, which closes on December 31, 1925. 
: Those stockholders who are thinking of increasing their exist- 
ing life insurance may like to know that we have recently revised 
our non-profit rates, and that they now compare most favourably 
with those of other first-class offices and are well worthy of their 
cons:deration. 


The life fund increases steadily, and at nearly £5,260 
shows an increase of over £400,000 on the fi 9 
year. 


000 it 
gures of the preceding 


In the annuity department also an increase in the 
is shown, and the fund now stands at £778,000, being more than 
£30,000 higher than in 1922; while the capital redemption fund 
shows an addition of over £20,000. , 

In the trustee and executor department there is a considerable 
expansion in the fees received. You will notice that £8,756 has 
been transferred to profit and loss, which is more than £6,000 over 
the balance transferred in 1922. It is evident from the growth of 
the department that it is supplying a public want, and that the 
manner in which it is being conducted meets with approval, 
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FIRE DEPARTMENT, 


Gentlemen, I think we may congratulate ourselves on the results 
of our fire department, in which our largest business jis done. 
Although the net premium income showed a reduction of £66,000, 
we have been able to transfer, including interest, the sum oj 
£137,000 to profit and loss account. This is nearly 10 per cent. 
of the premium income. You will remember that last year we 
carried slightly 6ver £200,000 to the profit and loss account, but, 
as I pointed out in my remarks at our last general meeting, this 
included £70,000 received from the Enemy Debt Clearing Hous, 
which, of course, is not a recurring item. Making an allowance 
for this figure, the profit is practically the same as in 1922, 
although it is made on a reduced premium income. I should like 
if you will allow me, to congratulate the management of our fire 
department on this satisfactory result. 

In connection with the marine department, the revenue figures 
are still being affected by the winding-up of previous years, when 
the premiu): income was more than double that now being written 
The liabilities on past years have been estimated as carefully an‘ 
as closely as possible, but the directors have decided to transfer 
back to the account the sum of £60,000 to provide for any unex- 
pected shortage, should one occur. 


MARINE BUSINESS. 

The marine fund is now nearly 150 per cent. of the premium 
income, the position thus being, I think you will consider, very 
satisfactory. 

The outlook for marine insurance business in the near future, 
however, is unsatisfactory, extensive competition having forced 
the rates down to a basis on which I am afraid it will be difficult 
to make profits. The corporation is fortunate in having in its 
underwriter one whose experience will prove invaluable in these 
difficult times, and the proprietors may rest assured that the 
business will ‘continue to be written on sound and conservativ: 
lines. c 

Our management of the marine business of the Prudential Assu: 
ance Company still continues on the most cordial terms. 


ACCIDENT DEPARTMENT. 


Now, gentlemen, I should like to draw your attention particularly 
to the results of our accident department, as we are this co 
celebrating the 25th anniversary of its foundation. To have a 
up a premium income of nearly three-quarters of a million 4 : 
such a short life, and to be able to carry a sum equal to ” a 
cent. of the premium income to profit and loss account ” cai 
this year, is, I think you will agree with me, a distinct acbievs 
ment. 4 to 

When I add that more than {£700,000 has been —. 
profit and loss account during this period of 25 years, lan i. 
you will agree that this reflects the greatest credit on 
management. al 

As I have pointed out, these figures are only those of ~~ ur 
Exchange, and do not include the results of the Car an + eich 
or the Local Government Guarantee Society, the former © a 
also has a somewhat similar premium income to that of ae ae 
accident department. Both these companies have shown 
factory results during the past year. 


PROFIT AND LOSS ACCOUNT. 


Now that I have referred to the departments individually, ie 
turn to the profit and loss account, which shows ee Bree 
transfers which I have mentioned have been dealt with. from the 

In addition to the transfers, amounting to £23815 “gaits 
departmental accounts, we have net interest of £81,000, te dealt 
£73,000 last year, so that there is a total of £3195 









Sults 


lone, 


cent. 


yures 
when 
itten 

and 
nsfer 
inex: 


nium 


very 


yture, 
orced 
ficult 
in its 

these 
t the 
vatire 


Assur- 


ularly 
5 year 
» built 
after 
10 per 
we do 
shieve: 


red to 
n sure 
mn the 


Roya! 
seneral 
which 
If own 
satis 


I will 


: 


various 


om the 
agains: 
e dealt 





| May 8, 1924.] 


You will see that the dividend paid to the proprietors was 
io last Yeats while general expenses and income-tax amounted 
£98,000 arther £120,000. As I have already told you, the marine 
to af been strengthened by a transfer of £60,000 from profit 
wen pare leaves the balance of the profit and loss account at 
and ah 957,000, being an increase of over £40,000 on the balance 
= vd of the previous year. 

"14 we turn to the balance-sheet you will see that the total assets 
i corporation have increased £400,000 during the year. The 
2 sheet takes its usual form, with the exception that the staff 
balance: fund has been separated from our other miscellaneous 
pension funds in order to take advantage of the provisions of the 
mane f 1921, under which a considerable relief of income- 


inance Act © 
- should be obtained for the corporation. 


DIVIDEND INCREASED. 


| should like now to allude to the dividend which we recommend 
chould be paid in respect of last year. In 1922 we paid 18 per 
cent. This year our interim dividend was increased by 1 per 
cent. to $ per cent., and we now recommend to the court that a 
fnal dividend of 17 per cent. be paid, making 25 per cent. for 
the year. This is a substantial increase of 7 per cent. for the year, 
and it calls, I think, for some special comment on my part. Your 
directors decided to make this recommendation not because the 
trading results for 1923 have been exceptionally good, but because 
thev consider that the reserves, which have been greatly strength- 
ened during the last few years, now justify a more generous dis- 
tribution to the proprietors. I should like particularly to point out 
to vou that the amount necessary to pay this increased dividend 
s within the amount we bring into account for interest, and does 
not encroach on the trading profits of the Royal Exchange or its 
allied companies. 

Gentlemen, I think you will agree that in these difficult times 
the accounts we have been considering are both satisfactory and 
encouraging, and I gladly testify that such good figures would 
have been impossible without the hearty co-operation of the various 
oficials at the head office, the branch managers throughout the 
world, the staff generally, and our large army of agents both at 
home and abroad. I should like, therefore, in your name to thank 
all those who by their loyalty and zeal have helped to bring about 
such an excellent result. 


CHANGE IN DIRECTORS’ QUALIFICATION HOLDING. 


In addition to the triennial election of directors, which under 
our regulations takes place this year, you will be asked at this 
meeting to pass a resolution authorising a reduction in the amount 
of stock required to be held by a director. When our first charter 
was granted in 1720 it was laid down that no person who did not 
hold at least {1,000 of stock should be elected a director, and this 
has remained unaltered until to-day. In our early days this was 
an entirely reasonable amount, but at its present price the quali- 
fication now represents an investment of nearly £5,500. I am 
sure you will agree that such a sum is out of proportion to the 
usual qualification required, and in certain cases it might well 
Prevent the election to the court of a person who was eminently 
fitted to occupy the position, but who was disinclined to incur so 
considerable an outlay. It is, therefore, suggested that the hold- 
ng of stock should be reduced to £500, and a resolution to this 
effect will be submitted later. 

Before putting to the meeting the formal resolution that the 
pated report and accounts in your hands be adopted 1 will 
ask any proprietor who wishes to do so to put any questions, which 
oo be happy to answer to the best of my ability. 

‘0 proprietor rising to address the meeting, 

The Governor said : 1 beg to submit: ‘‘ That the printed report 
on accounts for the year 1923 be adopted,’’ and I will ask Sir 
“hatles Eric Hambro to second that. 

a: — Eric Hambro, K.B.E. (the sub-governor), seconded 
tite ioe which was unanimously carried; and the proposed 
cet, ie : 17 per cent., less income-tax, making 25 per 
also agreed to, €-lax, on the capital stock for the year 1923 was 

0 : 

D “eo of the Governor, seconded by Mr Charles L. 

ree tn oe a resolution was adopted that the words 

“ Loe0 ane in regulation No. 9 be cancelled, and the words 
be substituted therefor. 


The 
Governor then formally announced the retirement from office 


them on of directors, and a resolution was passed re-electing 
" - _ Coming three years, 
Watethgues /2tShall, in moving the election of Sir Nicholas E. 


tadaare aS auditor for 1924, said that although he was not 
af hias can of the corporation he had the pleasure and pride 
him, © Of the original stock, which had been handed down 


rT. p 
court st Smyth seconded the motion, which was carried. 
Tt then adjourned, 
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THE UNION BANK OF SCOTLAND, LIMITED. 
SATISFACTORY RESULTS OF YEAR’S BUSINESS. 


The annual meeting of shareholders was held, on 
in Glasgow, his Grace the Duke of Atholl, K.T 
bank, presiding. Rey 

The Chairman, in submitting the directors’ 
period covered by our accounts has again been 
nature, but on balance we can say that trade conditions show some 
slight improvement. The unemployment figures, which one regrets 
to see so high, are lower than they were a year ago, but, unfortu- 
nately, there is not yet that confidence which is a necessity for 
any real trade revival. During the past few months we have had 
a number of industrial disputes, and a continuance of these is 
bound to prove disastrous, not only to the trade of the country, but 
to the workers themselves. A number of our important industries 
such as shipbuilding and the iron and steel trade, have had an 
unprofitable year, and if there is any further material increase in 
production costs we may actually lose definitely, and beyond hope 
of recovery, a substantial portion of our trade. ; 

I do not think that it is realised by the public generally the 
extent to which employers, in order to keep their staffs together 
and provide employment, have been taking work at prices that 
yield them less than no return on their capital. If there is to be 
no outlook for these employers they will, however public spirited, 
be forced to face the question of whether it would not be better 
to scrap their works and go out of active business. That would be 
disastrous, but it is a problem which undoubtedly faces a number 
of employers to-day. As a bank, we have no politics, but I do 
feel that the facts I have referred to should be considered very 
seriously by politicians of all parties and by trade union leaders. 
lf this country proceeds recklessly on the path leading to higher 
costs, with resultant loss of foreign trade, it will be faced with the 
fact that it cannot indefinitely satisfy the needs of the relatively 
large population contained in these islands. 

Turning to the nation’s finances it is satisfactory to note that 
during the past year there has been a further substantial reduction 
in the floating debt, and, although the path is a difficult one and 
progress may be slow, we seem to be going on sound lines in 
gradually reducing the heavy burden of national indebtedness. 
The money market is still in an artificial condition, and special 
operations make it difficult to take a reasoned view. 


the 30th ultimo, 
, Chairman of the 


report, said: The 
one of a depressing 


NATIONALISATION OF BANKING. 


From time to time I observe that suggestions are made that 
banking should be nationalised, and that it is essential this should 
be carried out as the first step towards larger measures. I must 
say I cannot conceive of any sphere of business activity where 
rationalisation could be worse for the country as a whole than im 
banking. I should be the last person to criticise the Civil Servant, 
for whom I have the highest respect and admiration, but the 
taking of responsibility for rapid decisions which is so essential 
in banking at every branch bank in the country, in varying 
degrees it is true, is scarcely in keeping with the traditions or 
training of Government officials. Then as regards policy, is the 
money deposited with the banks to be used by Governments for any 
schemes which they may choose, or is the test to be, as is so 
largely the case at present, the capacity, character, and personality 
of the individual borrower? If the nationalisation of all banking . 
is to come, it must surely come as the /Jast stage after all other 
forms of individual effort have been nationalised. Individua? 
effort is the mainspring of our foreign trade, and, if we are to 
exist without foreign trade, we must as a deliberate policy agree 
to have in these islands only a tithe of our present population— 
in other words, we can only keep alive such numbers as we cam 
feed and clothe without importing. 

YEAR’S RESULTS. 

If you will now turn to our balance-sheet, you will observe that 
we have had satisfactory results, propose to pay the same divi- 
dend, and have once more increased our reserve fund, bringing it 
up to one and a-quarter millions as against the paid-up capital 
of one million pounds. We have increased the allocations to pro- 
perty accounts, and we suggest that the sum of £25,000 shoul 
again be set aside in respect of the bank’s liability for pensions. 
We have very materially increased the amount to be carried 
forward, as we feel that in these uncertain times this is a desirable 

o take. 
Cae Peter Rintoul, C.A., in moving the adoption of the report 
and accounts, dealt at length with the balance-sheet figures. 

‘The resolution was carried, and the formal business having been 
transacted, at an extraordinary general meeting held subsequently 
it was resolved to alter the number and denomination of the bank’s 
shares from 100,000 shares of £50 each (£10 per share paid up) to 
1,000,000 shares of £5 each (£1 per share paid up), and this wil? 
come up for confirmation at the meeting called for the purpose om 
May atst. 
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THE LONDON ASSURANCE. 
DIVIDEND INCREASED—FUNDS EXCEED TEN MILLIONS. 


The annual general court of the London Assurance was held, on 
the 30th ultimo, at the offices of the corporation, 1 King William 
street, London. 

Mr Colin Frederick Campbell (the governor), in the course of 
his speech, said :—The life department of our business has again 
had a satisfactory year, and the fund has been increased by 
£278,0c0, and now stands at £3,659,000. The increase in the 
fund during the past three years has amounted to over £700,000. 
The new life business shows a considerable advance on the figures 
of 1922, and the mortality has also been favourable. The market 
value of the securities in this fund has been maintained, and 
the rate of interest earned was /5 os tod per cent., against 
LS 138 9d per cent. 

We have now had three favourable years in this quinquennium, 
and we hope that the next two will not in any way spoil the 
present satisfactory outlook. 


FLRE ACCOUNT. 


Turning next to the fire account, I am able to report a distinct 
improvement. The net premium income, which last year fell a 
little below one million and a half, now exceeds £1,600,000, and 
the profit on the account is considerably higher than was ex- 
perienced a year ago. We have been able to add £100,000 to the 
fire fund, which now stands at £1,400,000, included in which is 
an additional reserve of £759,000, after setting aside 40 per cent. 
of the premium income for unexpired risks. £80,700 has been 
transferred from this account to profit and loss account. All 
branches of the business contributed to the increase of premium 
and profit, although the improvement abroad was more marked 
than was the case at home. 

Outside competition for home business continues to be very 
keen, but the companies are taking what steps they deem to be 
necessary to protect their interests. 

As regards our business in the United States, we are indebted 
to the energy of our managers there for the gratifying results 
which have been obtained. 

In the foreign field depreciated exchanges have seriously 
teduced the volume of our foreign agency profit, and it is, I 
think, a matter for congratulation that the results have been so 
satisfactory. We are satisfied that our business abroad is 
steadily developing, and Mr Durham, one of our joint fire 
managers, again visited several of the foreign fields last vear. 


MANHATTAN FIRE AND MARINE INSURANCE COMPANXY. 


Before passing from this department of our business I have to 
inform you of an important step that we took at the end of last 
year in the establishment of an American company under the 
name of the Manhattan Fire and Marine Insurance Company, 
with a share capital of $400,000 and a surplus of $600,000. We 
have had this step under consideration for a long time, and we 
came to a final decision in the matter at the end of last year. 
Most British companies operating in the United States have 
found it desirable to organise an American subsidiary, and we 
felt the time had come for us to take a similar step. Powers 
have been taken to transact both fire and marine business, but 
it is not our present intention that the Manhattan Company 
shall enter the marine field. 

The marine account is once again an exceedingly good one, 
and is even better than that of 1922. As a result we have again 
added £50,000 to the marine fund, bringing it up to £900,000, 
and have transferred £160,700 to profit and loss account. 

The competition for Hull business, which was so pronounced in 
1922, continued until August of last year, when underwriters 
generally made a determined attempt to stop any further reduc- 
tions. The situation had become so serious that it was obvious 
to all concerned that, unless something was done to check reduc- 
tions in both rates and values, the prospects of making future 
Hull business pay were becoming more and more remote. A 
general understanding was eventually arrived at to refuse further 
concessions in terms for renewals, and this verbal agreement was 
well maintained, and accomplished the purpose for which it was 
conceived until quite reaently, when, owing to the strenuous com- 
petition already referred to, the market composed of underwriters 
who were not parties to the agreement became broadened to 
such an extent that it has most regrettably been found necessary 
to abandon the understanding already mentioned. 

During the summer we entered into an arrangement with the 
Automobile Insurance Company of Hartford, Connecticut. an 
American company of high repute, to represent them and to under. 
write for them in the London market. This arrangement is very 
Similar to that we made a few years ago with the London Guaran- 
tee and Accident Insurance Company, which has resulted in 
profitable business to both parties, and I am hopeful that we may 
be equally fortunate while acting for the Automobile Company. i 
ae accident imsurance and the employers’ liability insurance 

cunts call for no special comment, but I am glad to be able to 


report a considerable increase in the premium income of 4 
general accident insurance account. We are quite satisied oe 
the steady progress being made in this department of ; a4 
and as you will observe the funds are being ste 


: ur business 
adily built up. 


PROFIT AND LOSS ACCOUNT, 


If you will turn now to the profit and loss account, the interes: 
and dividends received have amounted to £130,000, or es 
£17,000 in excess of the sum received last year. The transfer: 
from the different accounts, with the balance brought in, wee 
the total up to £662,700. When considering the amount of interes 
and dividends received in relation to the sum paid to the share 
holders in dividends, you will bear in mind the substantial guy, 
received from interest and dividends which appear at credit «; 
the fire, marine, and accident accounts in addition to the Linen 
shown in the profit and loss account. : 

On the other side of the profit and loss account the principal 
items are the amounts paid in dividends, totalling £202,000, and 
the transfers of £25,000 to contingencies account, £50,000 
general reserve, and £25,000 to premises. You will also notice that 
this year we have thought it necessary to provide £70,000 {or 
income-tax and corporation profits tax, leaving in the account the 
slightly increased balance of £251,300. 

The directors again propose to increase the dividend, and iy 
so doing to alter the method of distribution. Hitherto our diy; 
dends have been paid free of tax, but the directors propose in 
future to declare the dividend gross. We recommend, therefore. 
that the dividend in respect of the year 1923 shall be 10s 6d per 
share, less tax, which represents an increase net of 2} per cent. 
while income-tax remains at 4s 6d in the /, or, in other words, a 
return of 42 per cent. gross. In making this change we think we 
are conforming to what is becoming the more usual practice, as 
the shareholders are better able to realise exactly what the income. 
tax deducted from the dividend amounts to. Nevertheless, we 
should not have made the change now had we not been in a posi- 
tion at the same time to increase the amount of the dividend, s 
that the net result to the shareholders will be distinctly more than 
a year ago. 

BALANCE-SHEET FIGURES. 


Finally, we come to the balance-sheet, the figures of which d 
not call for any special comment, except that you will notice that 
the total funds now exceed ten millions. The investments are worth 
substantially more than the figures at which they appear in th 
balance-sheet, and the contingencies account is, therefore, an 
entirely free reserve. 

I sometimes hear it said that the London Assurance, with its 
record of over 200 years, is rather old-fashioned, but | cannot 
resist pointing out that the total assets, which are now to millions, 
were in 1914, 10 years ago, only five millions. and this increas 
has been secured by a steady growth of business and not by 2 
series of amalgamations. 

The figures of the “ British Law ” are merged with those o 
the London Assurance, but this is not the case with the figures 
of the ‘Vulcan Boiler”? and as the Manhattan Company did not 
commence operations until this year, there are no figures belone: 
ing to that company included in the present accounts. 

The British Law Company controls a large volume oi valuable 
home business, and our thanks are due both to the directors of the 
company in London and to the local directors throughout the 
country for their continual efforts both to retain and to a 
this important business. I can only hope that the greatly : 
creased strength given to the company through its association 
with the London Assurance renders their task less difficult than 
might otherwise be. k 

The Vulcan Boiler Company transacts a highly organ 
technical business of a special kind, and the success of th c 
pany is largely due to the personal attention given to its om ; 
by the Chairman and the board of directors, supported ee 
are by a very efficient staff specially trained for this partici 
business. se 

The balance-sheet of the Reinsurance Company deserves he 
notice, as it is a particularly good one, and this company ca 
establishing itself in the market as a sound ¢oncern poe 
substantial reserves. 
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THE FUTURE. 

s a whole, I do not know 
We are still faced wit 
have to rely 
ff to pr 


As regards the business of insurance a 
that on this occasion I can say very much. 
severe competition in all departments, so that we 
increasingly on the efficiency of our management and sta 
duce a profit at the end of a year. aan 

There has been, to some a a revival in trade, pot 
a continuance of this revival our task should el more 
but until the political situation in foreign countries bec ae 
normal, I cannot hold out much hope of any material incr 
the general business we are able to do. the Budget, 

The absorbing interest this morning is, of course, 
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great many of you, like myself, have only had time | in the rates at which risks are being 





diy read the main provisions. . 
" eng ely glad, however, to see that the corporation profits 
er be finally done away with—(hear, hear)—as, in addition 
a 8 that the corporation will benefit materially, I have 


to the fact es ; ' 
ways thought that the tax aS a means Of raising revenue was 
alway’ P 9 


n inequitable and unfair one. . 
“. report and accounts were unanimously adopted. 
ne t 





pHENIX ASSURANCE COMPANY, LIMITED. 
GOOD RESULTS—STRONG FINANCIAL POSITION, 


The annual meeting of the Phoenix Assurance Company, Limited, 
yas held, on the zoth ultimo, at Phoenix House, King William 
street, London, Sir Gerald H. Ryan, Bt., presiding. 

The Chairman, in the course of his remarks, said : I recall that 
| have repeatedly impressed ‘upon you two things: first, that a 
widespread and comprehensive business is the best safeguard 
against those passing fluctuations which the history of insurance 
nein to be an inherent feature of the business, and next, that 
with a business subject to such vicissitudes the wise and prudent 
course is to strengthen your reserves wherever you can. The 
record of 1923 abundantly confirms these views. 

The income from fire premiums has increased from £4,747,557 
to £5,478.432s partly the result of an expansion of our business 
in the United States. The loss rate works out at 47.8 per cent. 
of the premiums, compared with 57.8 per cent. in 1922 and 55.4 
oer cent. in 1921. We have to set aside an additional amount of 
no less than £292,000, being 4o per cent. of the increase in our 
income, as a reserve for unexpired liability. 

With our expenses kept at the rate of 40.5 per cent.—quite a 
moderate ratio for these times—a profit balance is shown of 
£348,830, or about 65 per cent. of the premiums. Unfortunately, 
however, a considerable share of the sum of £252,329 paid away 
for colonial and foreign taxes would have to be deducted before 
the true outcome of the fire business is arrived at, and this would 
reduce the percentage of profit to about 4 per cent. of the premiums. 
We have a large and sound business in this department, and for 
these unfavourable times I do not think we have much to com- 
plain of. 

The premiums in this department amounted to £1,257,277, as 
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compared with £1,438,838, the decrease being due partly to a fall 
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y accepted under pressure of 
competition, and partly to a wise restriction of the business. The 
1922 account has been closed with a profit of £140,007, which works 
out at nearly 10 per cent. of the premiums of that year. This isa 
much higher profit than we have shown for the last few years, 
and reflects much credit on our underwriters. I think I ought 
to sound a note of warning that our shareholders should not 
expect such a handsome contribution from our marine account 
in the current year. 


PD 


ACCIDENT DEPARTMENT. 


In the accident department our premiums have advanced from 
£5,374,328 to £6,157,389, and are again this year the largest con- 
tribution to the company’s premium revenue. The chief expan- 
sion has taken place in the United States, where our desire is 
rather to control or restrict than to expand our business under 
present conditions. The claims were at the rather high level of 
58.1 per cent. of the premiums, expenses were somewhat less than 
normal at 38 per cent., and as a result we find that we require 
a sum of £70,740 out of profit and loss to maintain our full 
reserve of 4o per cent. of the total premiums. This is the first 
time, for many years at least, that we have had to draw upon 
our profits to make good our reserves in the aceident branch. In 
many individual branches of our business we have done well, but 
in the United States we have suffered, in company with other 
offices, in our experience of workmen’s compensation business. 

Our life department’s progress can be regarded with complete 
satisfaction. New policies were completed for £1,863,399, and 
claim payments were well within the expected amount. The funds 
increased from /11,718,965 to £12,136,921, and yielded a net rate 
of interest of £4 12s 6d per cent., as compared with 3 per cent, 
assumed in the calculations of our liabilities. The assets have 
increased in value concurrently with the rise in the quotations of 
high-class securities, but this increase is not brought into account, 
and there is a large margin of value untouched. A valuation of 
the non-participating fund has been made, and a profit of £15,000 
carried to profit and loss. 


PROFIT AND LOSS ACCOUNT 


As regards the profit and loss account, it will be seen that the 
interest on shareholders’ funds amounted to £511,414, dividends 
paid amounted to £444,712, and adding interest on debenture 
stocks, namely, £92,270, we get a total of £536,982. We can 
therefore say that our dividend is practically secured by our free 
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income, quite apart from trading results. This is a very strong 
and most satisfactory position for an insurance company to be 
in. So long as this continues we need not be unduly concerned 
about any wayward experience in our fire, marine or accident 
departments. A recovery of £156,628 from over-payments of excess 
profit duty and other taxes in past years, fortunately increases 
the sum we have at disposal this year to £337,628, and thus en- 
ables us to write £250,000 off the ‘“‘ Cost of business acquired,” 
and to deal with the item of office premises account and com- 
mutation of pensions by writing £25,000 off in each case. 

I think I have now touched upon the salient features in our 
accounts, and there is but little left for me to say. One important 
advantage we can properly claim is that our financial position is 
stronger than ever at the end of 1923. Not only have we written 
oft 300,000 out of profits, but we have also a considerable surplus 
of value in our marketable securities. This increment is a con- 
cealed further reserve, and makes our position unassailable. 

As to the mortgages and properties, | am happy to say that 
they are well secured and of good value. 

The report was unanimously adopted. 















































LICENSES AND GENERAL INSURANCE COMPANY, LIMITED. 
GOOD RESULTS—INCREASED DIVIDEND. 


The ordinary general meeting of the Licenses and General In- 
surance Company, Limited, was held, on the 1st instant, at the 
head office, Moorgate, London, Mr A. W. Ruggles-Brise pre- 
siding. 

The general manager and secretary (Mr Victor Thomson) read 
the notice convening the meeting and the report of the auditors. 

The Chairman said that the figures now presented, if not fully 
attaining the board’s expectation, showed even better than might 
have been anticipated. He felt sure that shareholders would 
agree that it was a matter for congratulation that the directors 
were able to record an advance in retained premium income of 
no less than £18,461, that the claims were over all no more than 
normal, that the invested funds had increased by £25,930, and 
that the total assets of the company, which now stood at £614,958, 
had been so substantially added to in the sum of £47,663. 


FIRE DEPARTMENT. 


That the increase of income recorded was mainly found in the 
fire department must prove satisfactory in enabling them for the 
first time since their entry into the general field to show six 
figures of net fire premium income in the sum of £100,231 re- 
corded. The ratio of losses followed very closely the previous 
year’s experience, after allowing for claims in suspense, in an 
actual percentage of 49 per cent., and the consistent maintenance 
of such a level would be a happy achievement, and one for which 
they would strive. 

He had to record a very slight improvement in personal accident 
business. The account for employers’ liability showed a reduction 
in premium of a little over £2,000, undoubtedly due to trade 
conditions, and, consequently, much reduced sums paid in wages. 
In the general account there was a small reduction in income 
of £6,000, but it was interesting to note that the number of pro- 
posals dealt with in this particular section, and, indeed, by the 
gompany as a whole, was in excess of the number handled in the 
previous year, and when the trade of the country improved, there 
was no doubt that this particular account would reflect such 
improvement. 

As regarded the licence department—the original reason for their 
existence—there was not a very great deal to say, but it had not 
been an uninteresting year. It had been proved to the directors 
that there were aspects of licence insurance and of licence claims 
which might even be new to them, for they had had some ex- 
tremely delicate and interesting problems placed before them by 
their brewery connections. This was a class of business in which 
they specialised, and they intended, by such a happy interpreta- 
tion of the needs of the trade, to continue to retain consistently the 
fullest respect of this great industry. 

The marine section of the business continued normal and gave 
the directors no concern. 

With regard to management expenses, it was still their desire 
to attain a lower ratio by combining economy—or rather wise 
spending—with efficiency; but progress had been a little retarded 
by continued high costs and by the added expenditure following 
their occupation of the new head office premises, and as a con- 
Sequence the total expenditure had increased by some £6,000. The 
ratio, however, remained constant at 28 per cent. 


THE DIVIDEND. 


The directors recommend a final dividend of 8} per cent., free 
of tax, making, with the interim dividend, 13} per cent., free of 
tax, for the year. This was an increase of 1 per cent. over the 
previous year. It would be welcomed as an indication of progress 
and as reflecting also the increase attained in the total interest 
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earned on the funds, this dividend being 
with their previous principles, within the margin of such ; 
earnings. By the continuance of this policy, 
dividend might be a gradual one, it should also acquire sor 


to be slightly in advance of requirements ; 
conservative provision for all outstanding claims, they were able 
to show a total reserve to policyholders equalling 101.7 pe 
of the premium income. 
the virtue of reserves in an insurance company, and he could no 
think that the shareholders would grumble in any way at the 
pursuance of a course of action which demanded the fullest maip. 
tenance of that strong arm. 
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nterest 
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of stability, and, so far as the directors could see, the dividaes 
‘should not, in the ordinary course of events, be subject to retro. 
gression—a state of affairs they hoped to avoid by discouraging 
any too rapid increase of distribution. : 

As to reserves, they had continued this year their Principle of 
maintaining that of unexpired risks at the full 45 per cent. which 
had been their practice so far, and which was generally a: epted 


and, having made most 


T cent. 


Too much attention could not be Paid to 


The report and accounts were unanimously adopted. 





OCEAN ACCIDENT AND GUARANTEE CORPORATION, LIMITED. 


CONSIDERABLE INCREASE IN PREMIUM INCOME. 


The s3rd annual general meeting of the Ocean Accident andj 


Guarantee Corporation, Limited, was held, on the agth ultimo, at 
the offices of the corporation, 36 to 44 Moorgate, London, Mr F. 
Roger Owen (the chairman) presiding. 


The Chairman, in moving the adoption of the report, said: The 


assets stand at £8,048,905, as against £7,663,254, an increase of 
£385,651. 
revenue for the year has exceeded £6,000,000, the actual figure 
being £6,078,383, an increase of £383,836. 
income, after deduction of reinsurances and bonus to assured, 
amounted to £5,777,601, an imcrease over 1922 of £362,060. 
claims 
amounted to £3,391,183, representing a loss ratio of 55.7 of the 
premium income, against 56.0 in 1922. 
expenses fo 
£1,995,579, being 34.5 per cent. of the premium income, against 
36.2 per cent. in 1922. B 1 
sum equal to 4.6 per cent. of our premiums. This is a charge that 
continues to represent a heavy burden upon our undertaking. 


For the first time in the corporation’s history the 
The total premium 


The 
paid, including provision for, all outstanding _ losses, 


Commission to agents and 


of management (exclusive of taxes) accounted for 


In taxes we paid during 1923 £266,040, a 


A DIFFICULT YEAR. 


The year 1923, having regard to adverse economic conditions, 


was a difficult one for casuality insurance companies, and con- 
sequently it is satisfactory to be able to seport a considerable 
increase in our premium income, especially as the increase repre- 
sents expansion in practically all of the countries in which the 
corporation is doing business. 


: . hwy 

The loss ratio has increased by 
2 per cent. This is due to adverse experience of wae aogier 8 
- 4 

pensation business in America, which we in common with t 


other offices interested in that business have suffered. Rates in the 


majority of the States have hitherto been inadequate, a a word 
mined effort is now being made to improve them, and while =~ 
may not result in immediate profits, it is a favourable asia 
which, added to a continuance of the most careful edad 
our part, gives us reason for looking for better results vic 
future. No stone is being left unturned in the direction « imp 
ing the results of this important section of our business sd 
In the United Kingdom, also, workmen’s compensation oe “te 
plays a large part in our figures, and 1923 has Seas adel 
portant developments in connection with this sectio iad ieee 
business. The new ‘ Workmen’s Compensation Act, oe a f 
into force on January 1, 1924. The Act extends - : aad 
employers very materially, and without entering : siti 
comparison between the present and previous per vite svable in 
feature is the increase in the maximum ee, ae i 
the case of a fatal accident, from £300 to a sum _ ile 
excess of {600 according to the number cf dependents let © 
deceased workman. ot 
During the three years ending 1923 our In 
ment has shown a very substantial decline from $3 
to £467,785 in 1923, and this _— = eo lovers 
of 1923 we were insuring nearly 1,000 more pre: 


1922. 


ome in this depatt 
£712,737 in 197! 
‘that at the end 
than 12 


TRADE AND INDUSTRIAL CONDITIONS. 


- of British 
These premium figures tell an eloquent but _— ee 4 slight 
industry and trade generally during the es a ndustrial 
improvement is noticeable this year, but in sar to say whether 
unrest which unhappily still exists it is not poss? 6 he Qa 
this will be maintained. Needless to say, we S!nC chad 
will be. Diminished values and shortage of stocks — a 
effect during 1923 of limiting expansion in a vraited Kine: 
fire, burglary, and some other departments in t 
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although in each case at the end of the year we had many 

doa, a ias on our books than at the beginning. 
more pore in the use of motor-vehicles, both for private 
=“ eur purposes, led to a satisfactory expansion of our 
and rr ike important department. A gratifying increase was 
nee in the engineering department, which insures and 
- ey boiler’, lifts, cranes, and electrical plant of all kinds, &c. 
Nea . great and very complete world-wide organisation, 
however, to maintain at the high pitch of efficiency which we 
have adopted as the ‘‘ Ocean”? standard of service to our agents 
yi -jicvholders, and this must be kept unimpaired. 

me THE FUTURE. 

4s to the future, I do not care to prophesy, but you will be 
interested to know that our income again shows an increase 
; the end of March, 1924, and this increase is not drawn from 
ony one country, but applies to every branch of our business 
throaghout the world. 

“oe sourse, it is too early to draw any conclusions from this, 
put I a safely say it is certain that the fully equipped organisa- 
tien of the “‘ Ocean” and the ‘‘ Columbia Casualty’ will enable 
ys to reap the maximum of advantage following in the train of 
improvement in the business conditions cf the countries where 
we are established. 

The report was unanimously adopted. 
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CONSOLIDATED WATER WORKS COMPANY OF ROSARIO, 
LIMITED. 


STEADY AND SATISFACTORY PROGRESS. 


The twenty-ninth ordinary general meeting of the Consolidated 
Vater Works Company of Rosario, Limited, was held on the 2oth 
ultimo, at the offices of the company, 52 Moorgate, London, Mr 
james Anderson (the chairman) presiding. 
The Chairman, in moving the adoption of the report and ac- 
counts, said that the business of the company continued to make 
steady and satisfactory progress. The number of services in opera- 
tion had increased by 1,710, or about 6 per cent. The extension 
of the business reflected in the income, gross revenue showing 
an increase of £7,933 and the net £4,068. The only unsatisfac- 
tory feature in the accounts was the loss in the remittance of profits 
to this side, which amounted to £9,349. That was a matter over 
which the board had no control, and their only consolation was that 
their profits were otherwise so satisfactory that they were able 
to meet that loss, pay their usual dividend and also add to the 
reserve and carry-forward. 

All through the war years they were able to maintain the 8 per 
cent. dividend, and this year they were able to do a bit better by pay- 
ing the final part of the dividend tax free. That was equal to a 
bonus of nearly 14 per cent., and they had thought it better to 
give the shareholders the benefit in that form rather than by 
giving a cash bonus or increasing the dividend. The business was 
looking very well just now, and they hoped they might be able 
to again resume their original practice of paying dividends tax 
free, but that would depend on circumstances, and on the profits 
they had at their disposal. The amount at credit of reserve fund 
for redemption of capital at the close of last year was £144,845, 
and of that there was represented on the other side of the balance- 
sheet investments to the value of £97,516, so that it would be seen 
‘hat they were short invested by the sum of £47,329. 

The reason for that was that the business of late years had been 
calling for capital expenditure, and times were very unfavourable 
“T raising fresh capital. The money, therefore, that should have 
‘een employed in adding to investments held for capital redemp- 
hon had been employed in the business temporarily. The directors 
“ere of opinion that the time had now come when that matter 
shoal be put right, and they proposed doing so by the issue 
“* £100,000 of share capital, for which the directors were asking 

nae that day. As to the prospects for the current year, the 
‘airman observed that the outlook was quite satisfactory. 

The report was unanimously adopted. 





ENGLISH ELECTRIC COMPANY, LIMITED. 
INCREASED AMOUNT OF ORDERS. 


- — ordinary general meeting of the shareholders of the 
aan Electric Company, Limited, was held, on the 30th 
Sir Ct oe Connaught Rooms, Great Queen street, London, 
t Charles E. Ellis, G.B.E., K.C.B., chairman of the company, 
Presiding. ’ 
Bs amc Mr E. D. Johnson, A.C.A., having read the 
digas cee the meeting and the report of the auditors, the 
that in « ‘aid, in moving the adoption of the report and accounts, 
Year a of the admittedly difficult trading conditions of the 
equal a review, the net profit of £261,793 was practically 
stances th; at shown in the previous year. In all the circum- 
“is Tesult was one on which they had every reason to 
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Congratulate themselves. The board, during last year, had been 
ia _ whole of the issue of £1,250,000 8 per cent. 
' €s for an equal number of 6 per cent. 40-year con. 
vertible debentures. This operation had the very gratifying result 
of reducing their fixed debenture charges by no less than £41,449 
per annum, 
The orders received during the year under review were much 
in excess of those for the previous year, and contracts were ob- 
tained from all parts of the world. Their satisfactory progress 
in water-power development had been more than maintained. 
Over 200,000 h.p. of water turbines, with thei appropriate 
generating plant, were sold during the year, and they secured 
orders for the largest units ever manufactured in this country, both 
for high and low falls. re 

“English Electric’? motors and control equipment were 
thoroughly established on the Midi Railway of France. A very 
large order for electric locomotives for the Japanese Government 
Railways was delivered partly before and partly after the earth 
quake, and it was a tribute to their many friends in Japan that 
in spite of the appalling disaster which overtook that country, the 
majority of the locomotives were installed and ready for operation. 
Work on the equipments for the electrification of the Great Indian 
Peninsula Railway was well on towards completion. Their largest 
traction contract for the year at home was for the electrification 
of the South-Eastern section of the Southern Railway; that order 
comprised 508 motors, each of 300 h.p., and 19 1,500 k.w. rotary 
converters. 

The whole of the active productive units of the company were 
working full time, and this happy state of affairs was likely to 
continue for some time to come. The future was by no means 
free from anxiety. The competition of countries with depreciated 
currencies and lower production costs was acting continuously as 
an obstacle to a really fair price being obtained. 





ARMY AND NAYY CO-OPERATIVE SOCIETY, LIMITED. 
RECORD OF PROGRESS—INCREASED DIVIDEND. 


The annual general meeting of the Army and Navy Co-operative 
Society, Limited, was held, on the 3oth ultimo, at Caxton Hall, 
Westminster, London. 

The Right Hon. Lord Ebury, D.S.O., M.C., the chairman of 
the company, who presided, said: Ladies and gentlemen,—I think 
you will readily agree that the results disclosed show a very marked 
improvemert-—-so much so that they may almost be said to speak 
for themselves. These results have determined your directors to 
recommend an increase in the dividend amounting to £41,000. 
They admit also of the provision of the £9,264 required to maintain 
our debenture redemption fund policy, and after reserving the sum 
of £7,000 fér corporation profits tax there remains £32,095 to be 
carried forward, as against £16,972 in 1923. I venture to hope 
that you will regard this as a satisfactory record of progress. You 
are no doubt aware that the trading conditions prevailing in the 
past year have been anything but favourable—very much less 
favourable than the results would appear to indicate. Trade in the 
early part of the year was very dull generally owing to unseason- 
able weather. In January last the country experienced a railway 
strike, and in December there was the General Election—which, by 
the way, creates a far greater disturbance in this kind of business 
than people realise—and, coming as it did during the busiest 
season, it naturally had an adverse effect upon our results. Not- 
withstanding these considerations the society’s policy of improve- 
ment of its facilities and expansion of its membership has resulted 
in a considerable increase in its London business, 

I feel you will be interested to know that the honorary member- 
ship scheme has brought the society no fewer than 45,000 potential 
customers—and your directors hope that this extended association 
will provide the society with a fresh and richer vein of custom. 
The extensive alterations which have been in progress inside the 
premises have, I regret to say, necessarily rendered shopping con- 
ditions anything but ideal. 

BUSINESS IN THE EAST. 


Dealing with the net profit there is an increase for the year 
of £61,805, and after taking into account the amount brought 
forward from 1923, and deducting the interim dividend of £41,000, 
we have left for disposal a sum of £171;359; or an increase of 
£63,886 upon the amount available in the previous year’s balance- 
sheet. Iam very glad to be able to state that reports from Bombay 
show a marked increase in the volume of business done, and signs 
are not lacking that in Calcutta the same condition will shortly 
prevail. The society’s financial secretary and generab manager 
has just returned from a visit to both depots, and you will I 
know be glad to hear that he confirms my reports as to the value 
and condition of our assets out there. He also reports most hope- 
fully as to future prospects, and he hag testified to the spirit of 
loyalty and goodwill prevailing amongst our staff in India. The 


improvement in business and the outlook is in large measure due 
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to their efforts and their determination to further the society's 
interests, which I feel confident you, together with myself as 
eontrolier of Indian branches and my colleagues on the board, will 
be only too glad gratefully to acknowledge. You will have gathered 
from the reference in my speech of last year to Indian trading 
conditions, that the society’s business in the East had been 
passing through very difficult times; that altered conditions pre- 
sented fresh problems towards the solution of which the earnest 
consideration of your board was being directed, I am glad to be 
able to tell you with confidence that our efforts show every in- 
dication of proving successful, and notwithstanding the fact that 
conditions there remain exceedingly depressed and difficult, we 
have high hopes that the corner has been turned. 


HOME PROSPECTS. 


In regard to home prospects, you will no doubt share my, 
hopeful confidence concerning the future of the society having 
regard to the story told by the progressively satisfactory balance- 
sheet which has been placed before you. We are continuing to 
make progress—and when our alterations are complete we may 
reasonably hope that the improved facilities and the solid advan- 
tages we provide in the matter of quality and value will ensure 
prosperity for the society. But this is always subject to the 
provision that means may be found to allay the spirit of social 
unrest which from time to time menaces the interest of trade in 
this country and the welfare of all concerned in it, whether as 
investors, producers or distributors—both employers and employed. 
In recent years conditions in British industry have become in- 
creasingly influenced by political and legislative considerations. 
Influences are at work which are very detrimental to trade pro- 
sperity, and which are a source of grave anxiety to responsible 
persons engaged in it. I do not propose to discourse upon the 
complex and various factors which constitute the social and 
economic problents with which we are faced to-day, nor is it within 
my province to allocate responsibility for the existing state of 
affairs or to suggest remedies, but after reflecting upon those 
problems, I invariably arrive at the same two conclusions : firstly, 
that until some constitutional method of settling trade disputes is 
made a condition precedent to direct action by either side, the 
trouble will continue and the much-needed impetus to the trade 
of the country will be retarded, and, secondly, we need to create a 
less bitter atmosphere and a more charitable spirit of goodwill. 

The report and accounts were adopted after some discussion. 





LONDON TRUST COMPANY, LIMITED. 
SHARE BONUS DISTRIBUTION. 


The 35th annual general meeting of the London Trust Company 
was held, on the 2gth ultimo, at Winchester House, London, Mr 
William Douro Hoare, C.B.E., presiding. 

The Chairman said that the trust had had another satisfactory 
year, and the revenue account showed an increase in the dividend 
receipts. After allowing for the fixed charges for interest, pre- 
ferred dividend, and expenses there was a balance of £ 56,470, as 
compared with £45,641 in the previous year, an increase of 
nearly £11,000. The board recommended the payment of a divi- 
dend on the deferred stock of 12 per cent., the same as last year, 
and that £45,000 be placed to the general reserve account, as com- 
pared with £10,000 last year, leaving a balance to be carried 
forward of £27,036, against £50,441 brought in. 

The value of the investments exceeded the amount at which they 
stood im the balance-sheet, and the reserve accounts were intact. 
The investments showed an improvement in value as compared 
with last year, which was satisfactory. The directors were of 
opinion that the position the company had now attained justi- 
fied them in recommending that a portion of the general reserve 
account should be capitalised. Stockholders would receive an 
allotment of one £10 share in respect of very £25 deferred stock 
held on that date. The allotment letters relating to these shares 
would after June 2nd next be exchangeable for certificates of the 
relative amount of preferred and deferred stocks, viz., £ 3 pre- 
ferred stock and £7 deferred stock in respect of each share, and 
these amounts of stock would be added to stockholders’ accounts 
and rank for dividend as from April 1st last. To those stock- 
holders interested in the trust since its inception it would come 
aS a compensation for the losses sustained prior to the reconstruc- 
tion in 1907, and allowing for the enhanced value of the stock the 
bonus would make up for the capital lost at the time of the recon- 
struction. 

After Yhe new shares had been divided into the respective 
amounts of stock the trust’s issued capital would stand at 
£1,050,000, in £570,000 5 per cent. cumulative preferred stock and 
£480,000 deferred stock. He could not forecast the future, so was 
unable to foretell what the dividend on the deferred stock would 
be next year, but provided there was no serious falling off in the 
revenue he hoped they would be able to recommend the payment 
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of 12 per cent. Allowing for the increased stocks 
take next year £11,500 more to meet the dividend 
stock and maintain the dividend on the deferred 
cent. 

The resport was unanimously adopted. 
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MYSORE GOLD MINING COMPANY, LimiTED 
LARGE REDUCTION IN COSTs. 


The forty-fourth ordinary general meeting of the 
Mining Company, Limited, was held, on the 28th ult 
street Hotel, London, the Hon. Lionel Holland 
company) presiding. 

The assistant secretary (Mr W. H. Skilton) having 
notice convening the meeting, : 

The Chairman, in moving the adoption of the report and 
accounts, said that what they might term the campaign of inten. 
sive economy, commenced in 1921, had fully justified itself py the 
results now shown. The company crushed during the past i 
months 20,500 tons less than they did in the preceding 12 months 
Their total fine gold output was less by about 3,000 ounces, Theis 
revenue receipts were down by over £26,000. Nevertheless, their 
profit for the year exceeded their last year’s profit. There was a 
reduction approaching £40,000 in the revenue expenditure, The 
outstanding feature of the year’s accounts was the quite remark. 
able reduction in costs realised following upon a substantial saving 
already effected during the preceding year. Although the tonnage 
stoped was materially larger than that of the year before, their 
actual mining costs decreased by over £18,000. 

The profit, including the balance carried forward from the last 
accounts and the dividend from the Kolar Power and Brickmaking 
Companies, totalled over £207,000. The interim dividend paid out 
last October absorbed £45,750. They were left with a disposable 
balance of £107,426, as against £93,282 in 1922. Out of this 
balance the directors had declared for distribution a dividend o 
1s 6d per share, making the total dividend for the year 2s 3d per 
share—equivalent to a dividend at the rate of 22} per cent. The 
balance-sheet figures were evidence of a healthy financial position. 
Although the year’s operations at depth had as yet given m 
definite assurance of result, the mine at the deepest levels reached 
was beginning to give signs of renewed vitality and animatict, 
Forty years ago their great mine was on the point of being shut 
down, but thanks to the insistent optimism of Sir Charles Tennant 
and Messrs John Taylor the workings were carried deeper, and 
within two years the Champion lode was proved at depth, and the 
company since then had distributed in dividends alone ovér 
£9,000,000. This had been the history, again and again repeated, 
of the Kolar field. Another reason for optimism was the encourag: 
ing developments which had been made in the adjoining Champion 
Reef property. 

Mr Henry Taylor seconded the resolution, which was unanr 
mously adopted. 
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CONSOLIDATED MINES SELECTION COMPANY, LIMITED. 
SUCCESSFUL RESULTS AND PROSPECTS. 

The twenty-eighth ordinary general meeting of shareholders 
the Consolidated Mines Selection Company, Limited, was hes 
on the 2oth ultimo, at Winchester House, Old Broad _ street, 
London, Mr Walter McDermott (chairman of the company) pre 
siding. 

The Chairman, in moving the adoption of the rep 
accounts, said that the profit for the year was £87,048, and ma 
recommended a dividend of 17} per cent, Although the sale 
their former South African interests to the Anglo-American ‘ - 
poration had changed the form of their shareholdings, the - 
of their assets and the prospects of their future dividends de- 
pended upon the same mining interests as they formerly held 
direct. ; 

The accounts of the Anglo-American Corporation were of _ 
interest to the shareholders, and he thought they would be _ 
fied with the general position shown. The year's pa 
allowed of the payment of a 10 per cent. dividend, and io 
placing of £200,000 to reserve, with a substantial balance 
ward. Besides the large interest of the corporation in the ward 
of gold mines, the strong position secured by the ee, 
the mining and marketing of diamonds had made that indus o 
a very important element in all estimates on the position - 
prospects of the corporation. The demand for diamonds snc 
better and steadier than peaple expected, so that re 
every reason to believe that the capital invested in this side “ the 
corporation’s investments would secure a good return during 
present year. ew 

As regarded the Brakpan Mines, Limited, two ne: 
-Ppaid for 1923 at the rate of 20 per cent. and 22) pet TT aoe 
quantity of ore crushed was a record figure, giving 4 e 
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of £611,448, inoluding premium on gold. The 
gross costs were 6S per ton less, and there was a large increase 
working sves, While the amount of development done was very 
jn ore a veguvderl the future, there was the encouraging feature 
large. ie distance stili to be opened on down to the West 
re ine, where good development had been made. The 
ran of this year showed an aggregate return of 221,500 
" -< milled for a yield of £400,319, including premium on gold, 
i” ng engineer anticipated crushing about 900,000 


and the consulti 
. Further good development could be safely 


toms 10 1924. 


counted on. . 
-* Springs Mine had made a very good showing, and had 


said two dividends during the year of 124 per cent. and 17} per 


cent. respectively . . p 
The resolution was carried unanimously. 





HOPE BROTHERS, LIMITED. 
SOUND AND SATISFACTORY POSITION. 


The twenty-fourth annual general meeting of Hope Brothers, 
Limited, was held, on the 30th ultimo, at the Cannon street Hotel, 
London. 

The secretary (Mr F. L. Brayne, F.C.I.S) having read the 
notice convening the meeting and the report of the auditors, 

Mr. T. Edward Goodyear (the chairman) presided, and, in 
moving the adoption of the report, said that the past year was 
a dificult one for business, and the continued unsettlement in 
industrial affairs and the cold and unseasonable weather of the 
spring and early summer had had a detrimental effect on their 
trade. He thought it would be agreed, however, that the report 
submitted was a satisfactory one. In the early part of the year 
they were able to dispose of the remaining shares which were 
offered to the shareholders in 1920, and which were not then sub- 
scribed. This had enabled the company to finance its increased 
business with less assistance from their bankers than had been 
possible for some years. <A small premium was obtaineds on 
these shares which, with a further sum from profit and loss, 
making in all £20,000, the directors proposed to apply to the 
reduction of goodwill account. With the provision of this capital 
the directors had felt justified in acquiring further premises for 
the extension of their business, and branches would be opened 
at Plymouth and at Cardiff as soon as the necessary alterations 
were completed, 

This year they celebrated the completion of s0 years since the 
business was founded by Mr Peacock in a small shop on Ludgate- 
hill, At the present time, including the branches shortly to be 
opened at Plymouth and Cardiff, they had 37 branches, in addition 
to two thoroughly well-equipped and up-to-date factories. The 
company had never been in a sounder or more satisfactory posi- 
“ than twas to-day. The balance-sheet showed an absolutely 
eee ; their cash resources were adequate, their stock 
= = and well purchased, and their premises and plant were 
= more than the valuation in the balance-sheet. The 

enue account also showed a satisfactory result. During the 
= six years they had not only paid an average dividend of 
ceiemae vata but had set aside for reserves and in 
ona ye will account upwards of £10,000, and provided 

,20,000 for the benefit of the staff. 


The formal busin i 
ae ess having been transacted 
“nanimously adopted. , 8 N:P 





ANGLO-AMERICAN OIL COMPANY, LIMITED. 
SATISFACTORY RESULTS AND GOOD PROSPECTS. 


The thirty-sey 

enn annual general meeting of the Anglo- 
Sie Company, Limited, was held, on the 3oth ultimo, at 
th: “\nne's gate, Westminster, London, S.W.1, Mr F. E. 
owel (the chairman) presiding. 


ca ay Cte A. H. Hewett) having read the notice con- 
The Ch meen 
the eatly sean’ in the course of his speech, said that during 
revival, but aes 1923 there were indications of considerable trade 
he teesaea « at ae had not continued. In spite, however, of 
the total was Ctvity, the results of the year’s business show that 
trading ee larger than the previous year, and the 
tinues to bi were also larger. Lubricating oil trade also con- 
Wich at the — Owing to a heavy fall in American exchange, 
eae 2 of 1922 registered 4.634, while at the end of 

the sai ace & ad fallen to 4.32, there was considerable debit to 
the Ameris ss account on account of the sterling liability for 

Can gold notes still outstanding. 


PROFIT AND DISTRIBUTION. 
the inventory of products on hand, owing to lower 
what less than the previous vear. The directors 
Usual provision for depreciation on plant, equip- 
anker fleet amounting to £756,641. They have also 
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made provision for income-tax and corporation tax of £419,736 
and for interest and premium on gold notes and loss of exchange 
amounting to £369,605. This then leaves a net profit of £621,883. 

The directors proposed that a final dividend of 2s 6d per share 
be paid, which will make, with the interim dividend of Is per 
share paid in December, 1923, a total dividend for the year of 
38 6d per share, free of tax. 

The general reserve fund and surplus fund stands at £2,531,000, 
which is larger than a year ago. Since the date of the balance. 
sheet the trading conditions have improved, and unless some un- 
foreseen circumstance arises the balance of the year gives every 
indication of satisfactory profit. 

The full amount required for the sinking fund for the gold notes, 
viz., $2,500,000, was paid over to the trustees in New York during 
the past year, and a further instalment of $1,250,000 has been paid 
this year. The final payment on these notes is due April, 1925. 


INTEREST ON PREFERENCE SHARES. 


The directors took authority at a subsequent extraordinary 
general meeting (subject to confirmation to be obtained at a con- 
firmatory meeting to be held on May rsth) for a modification of 
the interest on preference shares when issued. This is to be fixed 
by the directors at a figure to be decided later, but at not exceed- 
ing 8 per cent. per annum. This action is being taken simply 
to clear up a condition that might have forced the company to pay 
8 per cent. when the shares could be floated at a lower rate of 
interest. The Chairman stated, however, that there was no 
necessity for, and, therefore, they had no intention of issuing, any 
preference shares at present. 

IRISH-AMERICAN OIL COMPANY. 

The new company formed in the Irish Free State last year—the 
Irish-American Oil Company, Limited—has proved quite satis- 
factory, and from the company’s holdings in that company a divi- 
dend of 10 per cent. in 1923 has been received, which will appear 
in the 1924 accounts. 

The Chairman then concluded by moving the adoption of the 
report and accounts. Mr James Hamilton (vice-chairman) seconded 
the motion, which was carried unanimously. 





BOOTH’S DISTILLERY, LIMITED. 
CONTINUED EXPANSION. 


The twenty-seventh ordinary general meeting of the members 
of Booth’s Distillery, Limited, was held on the 1st instant, at the 
registered offices of the company, 55 Cowcross street, London, Sir 
Charles Cottier (the chairman) presiding. 

The secretary (Mr W. F. Wildsmith) read the notice convening 
the meeting, and Mr Holroyd read the report of the auditors 
(Messrs Holroyd, Northcott and Co.). 

The Chairman, in moving the adoption of the report and ac- 
counts, said: I think you will be in accord with me in my opinion 
that the balance-sheet may be considered satisfactory. The board 
in December last secured the old-established and well-known grain 
distillery at Wandsworth of Messrs John Watney and Co., where 
the business, which has been carried on for upwards of 80 years, 
is being continued and extended. Your directors feel that in 
making this acquisition they have effectively secured the com- 
pany’s supplies of grain spirit both present and future—spirit 
which the whole industry will freely admit stands high for its 
purity and general excellence. The board, from their experience 
of Mr Bertram Watney’s high competency as a distiller and his 
general devotion to duty, consider themselves fortunate in securing 
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: . . ; 7 Co., Apart from that, he had satisfaction in announcing fy, 
eee cece oc seca aey Gecieel | entero ct ce puny erie Te aa eet 
managing director. The purchase marks a further step forward | the London and North-Eastern Railway Company, as troy 
in the security and advancement of Booth’s. June and next, to run a new entire Pullman, Limited, tenis 

It is intended at an early date to change the name of Booth’s | exactly similar lines to the Leeds-Harrogate-Newcay). tre 
Distillery, Limited, to Booth’s Distilleries, Limited, which will 


between Sheffield, Nottingham, and London. r 
more fittingly express the comprehensiveness of your company’s He did not believe that in these difficult times it wa; 
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ERE WISE to 
business, as now carried on in Cowcross-street, at Wandsworth, | give way to too much optimism. At the Same time, he thought he 
in Scotland, and elsewhere. was justified in forming a very hopeful opinion of the company’s 

Taxation still continues to bear very heavily in the burden it | operations. They were out to help the development of railway 
imposes upon our particular trade, and it should be a matter for | traffic, and their co-operation was gradually proving itself to be 


grave consideration by any Chancellor of the Exchequer whether 
such taxation should not be moderated. No industry can hope 
to thrive and extend when the burden enforced contravenes all 
economic laws. It is interesting in this respect to note that the 
amount paid by way of excise duties by the total trade in the 
revenue year ending March 31, 1921, amounted to the vast sum 
of £177,301,526 ; in 1922 the sum fell to £137,342,126. If by reason, 
on the one hand, of oppressive taxation, or, on the other hand, 
of fanatical legislation, this large revenue were seriously 
jeopardised, I see no source from which we can replace this vital 
credit. 


The report and statement of accounts were unanimously adopted. 


growing value to the railway companies. He was, therefore, very 
hopeful that before long he would be in a position to announce j 
them that several of the negotiations he was now Carrying on {or 
the further development of their services had been brought to a 
satisfactory conclusion, and that further important complete 
Pullman trains would be running to various parts of the country, 

There were possible satisfactory results which might arise from 
the contract their company had entered into with the Internationa 
Sleeping Car Company for the development of Pullman day 
services on the Continent. Such of these services as might be 
introduced would be put into traffic under the Internationa 
Sleeping Car Company itself, but their company would have a 
partnership interest in the result. He hoped that before their nem 
annual meeting he might be able to announce some important 
developments in this direction. . 

Their relations with the railway companies remained good, and 
the tendency was to increase the activities of the company on the 
lines with which they were on working terms. 

The report and accounts were unanimously adopted. 





BIRMINGHAM SMALL ARMS COMPANY, LIMITED. 
MCKENNA DUTIES AND BRITISH INDUSTRY, 


The annual general meeting of the Birmingham Small Arms 
Company was held, on the 2gth ultimo, at the company’s works, 
Small Heath, Birmingham. 

Sir Hallewell Rogers, chairman, in moving the adoption of the 
report, said the present year’s accounts showed a credit balance of 
over a quarter of a million, without leaving the accounts of any 
subsidiary company in debit. This good showing—sufficient for a 
5 per cent. dividend on the ordinary shares—had been made 
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House of Commons is listening to the first Budget brought in by 
a Labour Government. Is capital to be further penalised? Is 
industry to bear fresh burdens? Are the McKenna duties to cease? 
The future depends upon the answers to these questions. 

“‘ If the Americans, the Italians, and the French—who either by 
mass production or by depreciated currencies have the advantage 
over us of lower manufacturing costs—are allowed to compete 
freely in this market, where wage-charges, taxation, and rates are 
higber, the blow to British industry, and especially to those 
making the more popularly priced cars, must be severe. It may 
well be less injurious to us than to others, because our cars have 
qualities that foreign makers have not yet incorporated, and 
because the scale of our manufacture enables us better than most to 
meet any price-cutting that may result. Indeed, our whole re- 
organisation of the last two years has prepared us in a sense for 
the danger. But it is not an attractive prospect, and if it comes 
it must, temporarily at least, check our progress.” 

Sir Edward Manville, M.P., seconded the resolution, which was 
carried unanimously. 
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aed Css of abi Tenders will be received on May 9, 1924, for Treasury 
“ ie a ceaaph (Money) and Bills to be issued to the maximum amount of £35,000,000. The 
ot Ae ie Uaeplna sarah | ones of Treasury Bonds issued will not excsed 3,000,000, 
sarance Acts eeeceseee = } usiinnthnadsemuaaseeniadiemmemaimmmemnncenenaaimmanntciee nei sercenmmenacerarecsccebanar=ssitasatatesesbanstn atures sae 
) Yorober nes: eras” rtifi vob ated | am sro «age cao X,Y) SOKO HO KS) OHO KS CE KIC >< >) f 
tes . omer 
Briatcreasury Bonds, 18135 2579915 16775,625, me 1611 @ Tre OCEA ACCIDENT and GUARANTES 
(d) Ways and Means Advances ... .| 52,950,000! 47,400,000! 6,100,020' 2,600,000 — Seen ; 
oe anenti— ASSETS - - - - - 8,048,905 
i eet of si a et as ee my ee CLAIMS PAID .. 233,813,270 
oa oe sn sills ochabea "288,163,454! 338,280,799 61,334,480 61,834,480] 61,984,096 | 61,284,096 Sepiepere’ Lente one 


_ 
EXPENDITURE AND OTHER ISSUES. 


ee | Total Issues out of ae 
the Exchequer to 
| meet Payments from | ..—_-Issuzs,——-—. 
an Apl. 1, 1924, Apl. 1, 1935, Week Ww 
to Ended | Ended 
April 26, ane 28, | Apel 26, | April 28, 
1924. 1923. 








—GXPENDITURE. & & “3 eS £ 














National Debt Services— | 
Interest, EC. .ccccccees oa } 38,134,844, { eee } 1,128,432 
Sinking Fund ....+.. 2,494,221 1 us nae 
Penk .cciiveccees 554,044 398,044 ie 
Payments to Local Tax 
ution Acsnanite, Os... | ee ee ee | ee ee 
yments j 
nd mmaenee .. wens 72,411) 96,822) 72,411 96,822 
Land Settlement........ es 72,758 | 9,729, 39,861 ee 
Mherroe scseeeesee oI 246,843, 11,325 15523 11,395 
Sapply Services ...++. ° 25,597,000) __ 24,339,000 5,647,000) 6,239,000 
Expenditure .....006 ' ~~ 60,348,017; 62,989,764) 8,006,539" 7,475,579 
OTHER ISSUES, | 
Temporary Advances— 
—— een — | 
xpenditure (Mone 
essere 36,891 36,89]; .w« | « 
UaderineUnemaployment Insurance 
tmnt Mesh Capital eeceee ne ditare— eo | ee e | 
nderthe one 
ae nee eel jw] | 
Coempioyment Insurance Acts, 1921- 
ananabien amounts borrowed.. es es 
of De’ 
Pree Bann iseerace: 191,810, 000) 213,230,000) 49 280,00 45,935,000 
lof National Savings Cer- 
sven 8 Cer) coo00) 5,200,000, 650,000] 750,000 


teeters ereeeeeeeseseeese 


oer De dee -~ War Loan 
Acta, 1914 t0 191 eee ae 


Porirua 








Treasury, April 28, 1924, 


CURRENCY NOTES ACCOUNT.—(000’s omitted.) 

















3 2 Redemption Account. 
a | See 
Date, i HE 
ais! CO 
& | 
=. 300,351 ‘ 
Dee Hecrssrs 
Mar 8, 
que. : 
Dee” 
Mar, ¢ 
April 16 


bao ye sand artic Incinde notes called in 

cance! axim issue for fixed £320,600,000, 

18M as 4317, 555.200, fe 1922 at £309,988.400, for 1923 at £27C,183,800, and 
for 1994 at £248,190,900, 





TREASURY BILLS AND BONDS BY PUBLIC TENDER. 


Tenders 
dated ae £35,000,000 in Treasury Bonds and Treasury Bills 


May 5-May 10 were opened on May 2, 1924, and the 
total y . 924, 
amount applied for was £53,625,000. For bills at three months 


in fall, — to Friday at {99 5s, about 25 per cent., and above 
were as cee at £99 5s 2d, above in full. 


£2,000,000, 


The amounts allotted 


‘~In bills at 3 months, £33,000,000; in bonds, 








Burglary. Fire, Motor Cars, Public 

inspection and insurance of Boiliers, 
Electrical Piant and Lifts. 

Executorships and Trusteeships. 


a Office : 36-44. nt 





LONDON, 
<C> CCC 





£.C.2. 





~ Ghe Bankers’ Gazette. 





BANK OF ENGLAND. 
Week ended Wednesday, April 30, 1924. 
ISSUE DEPARTMENT. 


£ & 
Notes issued ......+. 146,043,715 | Government debt .... 11,015,100 
| Other securities ...... 8,734,900 
| Gold coin & bullion ..126,293, 715 
146,043,715 


146, 043, 715 | 
BANKING DEPARTMENT. 


& & 
Proprietors’ capital .. 14,553,000 | Government securities 42,632,755 
088,502 | Other securities ...... : mn 70 


Rest 
Public deposits* eeoece anaes | Notes eeoeeeoseeeeeee 


Other deposite........110,992,284 | Gold and silver coin . 1,826,817 
Seven-day & other bills 12,443 
139,232,817 | 139,232,817 
* Including Exchequer, Savings Banks, Commissioners of National Debt and 
Dividend Accounts. 


mount, | mneoe Dec.on | | Ine. or Des. on 
‘april 50, 1924.| Last Week. | Last Year, 











eeeees! 














BANKERS’ CLEARING RETURNS (000’s omitted). 
Week Ending— | Town. Metropolitan. | Country. Total. 
1924. £ £ 
January 1 to April 16........ 10,720,555 | 472,362 — a 
April BB vevseeessevseers] SON FaesT «| BENG | | SHOATES 
| eee 
Total to date 1804-.----------| HiRes | San aes | sears | Islan 
a emins iain smeeettenntA A TAEA SLIT 
Total 1923 ..+0- eoee-| 32,270,373 1,546,565 2,810,654 see 
ote for year 1928 ebeoserese _SaTeO6S | Ss 1,574,661 A naar v— Bs es 

































etre acres See ne orate ne ee oeae et Tle Le ae Tea eRe 
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Car 


epee es 
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¢ 3 
rHE ECONOMIST. [May 3, 1934 
’ k 
PROVINCIAL CLEARING RETURNS. pea oti florins (000s omitted), 
* 22, | Apr. 14, | Apr.7, | A . . 
‘a Pr. ©, | Pos 
1923. 1924. | Inc. or Dec. Gold .....-cee00e-- ee sos Isa, sank ‘Mays, 
ees te ta |g 1 q |eeasccocd att| ate| ote| ae oe) 
“EiSinenis oe a revevseveseseee]_ $496000 | 39006300 |—_ 480,700) 12 | Liam. wana | | 425,963 anne | t 
cadhnsedlioneanwaeci eeeveess| 20,073,000} 18,646,000 |— 1, otes in circulat’n | 1,598 | 1,001,385 | 1,008,594 
DUBLIB ... eereeeeseseoer —o 97,577,200 10,067,600 . Deposits : Sa | 28,026 aan | 20641 | yd = 
PDR cocci 15,357,000 ae ~ éo2'800 45 BANK OF JAYA.—In florins (000's omitted). 
GABCHBOTR.-2--<°<~...-2°-°%%%] 5nou00 | 2seor‘loo |~ ivoos00 | 05 Bac ae) aa] a | QE 
PNM. 2 6520522555) 38373200 | 33023900 |— “H9300) 10 | gy, ASE | ‘May 31s 
vesesesseececenesseee] 114050,300 | 10,359,900 |— 690,400 | 62 | BNO sersseeereeeee+-+=} | 213,750 | 217,000 | 221,750 ais.rs0 |{ 16h | za, 
SHEFFIELD................ menses 20,034,500 |_ 18,504,900 |— 1,530,000 | 75 _ | Divccunis, advances, and | (62115) ang 
rin ents. 000. 149,230 | 149,890 | 143,330 6920 | 16143 | mam 
OVERSEAS BANK RETURNS. Notes in circulation...... 256,500 | 259,000 | 263,000 260.000 | 261,989 | 109495 
cian Deposits and bills payabie | 89,000 | 85,500 | 79,500 109,562 | 11g 


U.S. FEDERAL RESERYE BANKS.—In $'s (000’s omitted). 


IMPERIAL BANK OF GERMANY.—In billions of marks, 
=> ly at RS 21, | “—* 27, 











April 23, April 15, | April 7) Wet” 
Total gold rese ee eweeteeseeeeseere eeceee ASSETS, | 1924. ; 4 ° i904. — 
Render ates und silver reserve ........ 94,480 | Gold and bullion ................/ _ (@) 443} (a) 527/ (@) 62) @m 
Bille discounted for member banks ..... oes 529,566 636,600 UTY MOLES ..... 0. ceceeeereee 1,758,000 | 1,975,000 | 2,479,000} 414m 
Bills bought in open market .............. oe 274,040 | Rentenbank notes .............. 322,590,816 259,780,688 | 262,96 361,586 | 2 
Government obligations owned .......... dave 268,900} 193,81C | Bills of exchange and cheques .. | 757,176,931 | 736,323,431 | 710,520,211 | 
All other resources ............ pescuntdevtsts 64,200 | Rentenmark bills and cheques .. 142/502, 504 1163,893,777 56 am ss 
: LIABILITIES AGVANCES.......20005 creeeenees 24,149,177 | 22,609,627 | 24,210 28,423.85) 
Government deposits ..........s0.ssceecceees ie tte Renianmed: Sreesnte, Cre evens 118,833,530 | 108,087,500 | | 107855000 | | 114678 
Notes in actual circulation. . 1,940,820) 1,966,350. 2,222,590 | Notesin circulation :...........| 674,040,273 | 678,254, 420 | 683,650,943 | 680,644: 
F Notes in actual circulation .......... 2,290 | Total Deposits ........... panaees 943,937,447 t 849,987,871 eee 426 | 704,694.214 
All other liabilities ............0+++00+- ee 16,030 | Loan from Rentenbank ........ ' 800,000,000 ' 809,000,000 | 800,000,000 | 800,000.00 
a 00esebess eences vero pease ‘ a : ee 327,230 (a) Millions of marks, 
Reserve note liabilities combined..| 8]°6% 806% | 793% 11% 


BANK OF NORWAY,.—In kroner (000’s omitted). 


SOUTH AFRICAN RESERYE BANK.—-In £’s (000’s omitted). ere | ARB Be | ABE IS | Ape | Ape. 2, Poa 











. . 29. . 22, | » 15,) i Apr. 7, ASSETS, 31,1914 
Assets. Ae | igge | asoa | asae”’| gga’ | Faas” | Coin and bullion—Gold...... 147g | 147,des | 147,284 | 67aig ae 
Gold coin and bullion.... 549 549 549 | 9 549 483 | Balance abroad and foreign 
Gold certificates ........| 10,102 10,102 / 10,102| 10,102 10,102/ 10,039 UD. A didiebanwabidiitinn s+ 20,800 20,982 | 21,711 | 23831 833 
Subsidiary coin.......... 50 50 | 5 125 | Norwegian and Foreign Gov- | 
Bilis ted ........ 5,635 | 6,450 | §.967| 5868; 6123| 3,326 | ernment securities........ 9,007 9,00 9,007 | sais 
Loans & advances to Gvt. 1,000 .s =o tk ae 1,200 | Discounts and loans ........ 4 422'508 418,899 | | “eas 69) 
Investments ............ 17 | 17 17 | 17 | 17 8 LIABILITIES. 
Notes in circulation ........| 381,988 | 386,119 | 384,655 | 360933 Us 
Capital .....sccccccees 1,000 | = 1,000 1,009 1,000; 1,000 1,000 | Deposits at notice .......... | 99,906 99,362 | 97,234 174.139. 7.288 
paemve eoecevcesesecs toe 7% ~ 40 40 : 40 | ae. 2 Discount 7% 
Bankers’ deposits ....... 5093| 5099 5275 2 Ee | ‘Through Royal resolution of February 3, 1922, it has been resolved thit te 
Ratio 7 cash reserves _— — extraordinary right of issuing bank notes has been seduced from 50 millions to % 
to Habilities to public. . 66% | 668% 698% | 693% 678% | 704% millions from February 4, 1922 (this day included). 


IMPERIAL BANK OF INDIA.—1n rupees (000’s omitted). BANK OF SWEDEN.—In kronor (000’s omitted). 























354,247 | 391.017 | 
























Apr. 4, ; Mar. 28, | Mar. 21, | Mar. 14, | Mar. 7, Apr. 6, | Apr. 26, | Apr. 19, | Apr.12,{ Apr. 5, l Apr. 28, | May 2, 
Total securities ii 118154 12087 1178.94 | 11,63.92 96722 | Gola | 266,008 Hi 270,703 270,711 Ie losis 
Loans .......00000-| 27,2325 | 27,2058 | 26.5704 | 25.8959 | 24,8067 | 19,27,74 | Balance abroad , 
Cash oredits........| 450997 | 43,07,24 | 42.9668 | 43.01,67 | 42.88.90 | 29,5152 | and foreign bills| 22,769 | 20,608 | 22,847/ = 21,127 | 84,797 luz72 
Inland bills -.......| 165162 | 15,2445 | 1561-1 16S185 | 17,1860 | 81598 | Swedish and for.) unl ait haat 9 am| ae 
Dead stock ........| 25218 4 250.84} 25052| 25915| 24752 | Discounts & loans ages) 417,321 | 409,423 | 430,545 | 355,08 112.668 
we W7aso8 | 189029 | 1437/02 | 184891 | 128808 | 144875 | Note in cizonlat 478,854 | 500,884 | 503,604} 627,174 | 5s55I7 mbes 
eecccccccccecs f i F n at’n 
Capital paid up 6250 | 56250| 6250 6,62,50 | 562,50 | 5.6250 wits at netige! 22105 | _ 2288 |_ 29.16 | _aen ae 
Selemsendaal 4,45,00 | 4, 44 4 ‘ 
Perteese---] ataiee | graces) avec gus | lions | 743s BANK OF FINLAND.—In F. marks omitted). 
Keune Gis Cort. . 13000 x00 | eee 12,00,00 | 12,0000| .. rape IR age RT a Ree 
includes— £ 2 z | R24. * | “Y923, | Mays0lsi¢ 
Depentisin Lond’ “| “an | “ae | ee) Me) heh ee eee. fara |. agra | 42781 42,704 Bes 
Adv'ncesin L’nd’a| 436 431 428 474 474 869 
Cash, dc. at other other Oalense abroad and foreign 779,161 | 798,054 | 874,884 S050 
— Seats akenton! LS | Lees | nie |e? | 1085 | | vinnie and Foreign Govera- sinten | coant\ anal 
BANK OF JAPAN.—In yen (000’s omitted). sae 78 739/006 | 710,880 | 723,806 | us 
52 | Maz 22, | Mar-1,) Mar-1, | M Position yee oo | | 399,552 | 1,505,612| 12a 
Assets. 1924." | 1994." | 1924. 1924, 023 923.” \yne 30 1014 oon seer Te 480 peal e197 469.937 | is 
Suan und lion. | nggnein | nagedas | Lacbéss | vaongen | odeine [eat 
memes 364,050 | 342,527 | 345,592 | 195781 | 10540 BANK OF ESTONIA.—In Est. marks (000’s — 
Laasruitizs, | j Mar. 3), 
WEEE ascxctentoes 1,319,307 | 1,203,166 | 1,185,225 | 1,337,181 | 1,238,771 | 362,270 Mar. Sl, | Fee. 1925, 
Govt. deposits 1,094,664 | 1,115,204 | 1,122,170 825,648 Assets. 1924. 
Other 74,159 | 76,795 | erst] | Sane 30,946 1M40 Reserve of notes (cash). ............+ss-eeseeeeress 849,126 "1005288 | | oon 
Cash im foreign money, foreign bills, and deposits 1,21 | 1,283,470 | anes 
BAEK OF Me Senen Hove eaplted). Disoownts aid doug 6100000100.101IIIIIES: SAS Ab | “Sas 
Ape 34) Ape 17, | May 5) Posiion IABILITIES, 950,000 | 250,000 | 250480 
Assets. 1924. 1924, 1954, Inaay 38, 1914 | Capttal paid up.............-.2006 bicvwikelesenbesee 317 
Gold coin and bullion -| 5,542,449 | 6,542,354 | SBSB3EI Preserve fund .. ...... 2.02. eee eeeceseeeeecerences 74,949 | 74,949 00 
Of which held s 1,864,321 1,864,321 1,864,321 | 1,864,345 ‘} 3,730,625 Banknotes issued. ...........cc0es cere receeneeerees | 2,250,000 9,699,524 
Silver coin and bullion....| ‘298,762 | '298603| ‘298,343 ‘292.003 | 632,650 | Deposits $55,365 | 9689 
Discounts and advances ../ 7,488,069 | 7,177,696 | 7,309,533 5,375,611 9,327,776 —— 
Advances to the State 700,000 | 22,700,000 23,000,000“... + omitted) 
Notes ........... Fes 58943151 36,904,486 486 | 6.81187 BANK OF LATYIA.—In lats (gold francs) (000’s o . 
Government deposits...... 16,720 17,666 18,503 | oe | r. 23,| Apr. 16, | Mar. 26, | Oct. 24, | Nov. 22, 
Private deposits .......... 2asli2s | 2285716 | _ bas860 i “Yoon,” | “ages,” | isis.” | 1905, | 
9 
NATIONAL BANK OF BELGIUM. —In francs _ omitted), | Zotal cash os --e0: soos] BOM | HRS | se | lee | me 
52 | Apr. 117, | Apr. 10, | Apr. 3, | | May 2, 
ism.’ | asas. | | 1983. 4. 
a iS nn6s0 
veoe| _ 357,921 | 357,825 | 357,741 | snene | 347,648 | 3 
Securities ........| 1,379,148 | 1,349,476 | 1,368,451 | SH | 691,371 | 697,600 
Notes in circulata ~ 622.338 1.655.576 | 1,205,515 | | 1,676,033 6,869,523 | 934,150 
Current accounts 304,481 | = 112,125 


SWI8S NATIONAL BANK.—In francs (000’s omitteq). 





. | e Apr. tion 
ee isa asa." | "Hsas.”” (ataysi.ioi? 
I vores cirenseces 536,269 a, | 63624 | 638,544 : 
Silver ............| Soest S6415 | 95,385 | 9507 | 108424 18350 
Assets & advances) 245,605 | 248175 | 270,156 | 248,745 | 410,101 | 103,000 
Notes in circulatn| 836,491 | 844,229 709 | 900,925 s6a252/ 275,925 
Ebadbeds lenses | losose | “grass | 51,361 | 269,996 | 33,750 





Banknotes in circulation 
QRenggts 
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May 3, 1924. ; 


poLisH NATIONAL BANK. —In Polish marks (000’s omitted). 









nae, Me Mar. 3i, | Mar.20,  , Apr. 10,— 
“? ape, __ | 4924. | 924. ¥924 
ASSETS. 67,978! 67,483 41,697 

Gal voecsneneveserorore’® 1 20311 20,005 wit? 
eett soencviweneeeteee** 19, oe a a) 8 052 
porn ca gan vesenes Ohie373 (a)104,949 (a)91,964 co)ss39 
Foreign Dele the Govt...... 291,700,000,000 700,000,000) 31, Sraenosa 1,895 000,000 900/000 
sirmte loans & discounts. . ; S257 LOIS 219,881,923,315) 191,5 

LiaBILITIES. 304,553,223 596,244,205,556] 522,039,089,724 1,869,054,720 
rane Dee secane 351'313-481.255 1£5.900.592,396| 188,722,875,584 458,250,723 


(a) Gold marks. 
piNE OF CZECHO-SLOVAKIA.—In Cz. K. (00's omitted). 








—_——_— Apr. 7, | Mar. 51,| Mar. 23, Mar.15,; Apr. 15, 
stiabiiten of the Av? | “Bia” | “agus. ”| 1904.” | 1S%4, | 1923, 
ives | 
wv 
096,972 {10,096,972 |10,096,972 |10,096,972 10,096,972 |10.096,837 
1a ey pivance 751 | 1,873,031 | 1,786,914 | 1,679,900 | 1,642,921 | 2,152,967 
Diseu bales! Yosseel | 2,045,295 | 1042651 | 1,082,599 | Liotovoi2 | 842,165 
Perigo. 652,828 | 661,669] 655,701 
oo 2o4ass | 331578 | 405916 | 278,229 | ss ha 
1812067 | 8,115,101 | 8,280,390 | 7,877,720 | 8,051,261 | 8,847,100 
— es. “| Keo $488 356 4,347,779 | 4,540,516 | 4,339,277 | 4,221,610 
Depestinbilitios ..,.| 1,427,315 | 1,398,197 | 1,365,933 | 1,335,165 | 1,320,725 | 1,381,409 





banknotes, current accounts, Exchequer bills issued by the 
; roan om en and t taken over by the Banking Ontice. 


AUSTRIAN NATIONAL BANK.—In krone (000’s omitted). 





ASSETS. | Apr. 15, 1924.; Apr. 7, 1924. | Mar. 51, 1924.) Apr. 15, 1923 
“ 4 1 85,876,159 


bait veel 106,959 06,750,125 | — 106,662,830 | 
Foreign bills......+++0++ 2,261,138 | 3,938,339,419 | 3,953,871,524 1,425,077,909 
Bills disconnted ......+.| 1,758,702,734 | 1,722,419,426 | 1,731,509,899 | | 802,072,808 
Treasury bills .....0..+.| 471,348 | 2,294,471,348 | 2'295,427,777 | 2,550,158,947 
rz | 
ninee ee ocens' | 4,872,011 4,872,011 |  4.872,011 Me 
Notes in circulation ..../ 986,551 | 7,031,494,388 | 7,144,900,739 | 4,388,767,473 
Daw <iccrsapessaiov: | "934,238,947 | 840,522,871 | 752,813,819 | 469,299,700 
HUNGARIAN BANK.—In krone (000’s omitted). 
ADT OA 23, _ 15, Apr. 7, Apr. 23, 
ASSETS. 1924. 1923. 
Gai coin tnd bullion, bills “Ben | "hors 24,058 22,951 
ver coin, edecetcccsecss 
Bus, warrants, drafts, &c. 1,030,351.368 | 974,134,856 | 883,419,355 | 83,800,305 
Ee cites. ccans ‘265 | | 6,004,131; 5.923.743 | 2,817,244 
Gouin loans esseeeee. 914,000,000 | 884,000,000 | 854,0C0,000 | 37,000,200 
Notes in circulation ........ 1,821,101,702 | LTTLOU3 1,685,309, Ve 100,101,437 
Depotits .......+.+00. cesses. 389,074,186 | "318/204,338 | "322,124,442 | 9,793,085 
NATIONAL BANK OF THE SERBS, &c.—In dinars (000’s omitted) 
me) | at RE] 
oe 72,340 535 | ; 72,329 62,945 
ae == notes 18,717 18,080 18.00 | 919 19,772 17,738 
eign edits «++. Hoes 350,324 | agai 347,420 4,362 
ieee :218,509 | 1,228,840 | 1,236,778 | 1,228,594 | 1,346,248 
Gort dances eakba is 4,563,054 | 4,563,643 4,491,165 
Notes in cireulation..| 5,549,699 | 5,592,620 5,656,132 6,585,808 
State credits ........ 390,811 | 390,838 391,427 391,427 297 
Deposits... 436,736 | 415,697 | 372,081 439,811 Ta o13 


NATIONAL BANK OF BULGARIA.—In leva (000’s omitted). 


Mo” gga 
Monetary reserves ..............seseeses , 
Metso orien bans ooo 2200002 Tago Rae ae 
itbdosecbditdeenekatubedbe’ 152 776 54,990 
—_ With foreign correspondents Lain ° 852/662 
PUA Uds Wilbon vi deedcanece 426,771 138,984 3,953,775 
ona to the tate . Se biaeradbnnaetdeiates t 96 3,846,716 4/060 018 





BANK OF SPAIN.—In pesetas (000’s omitted). 








Apr, 26, | Apr. & ° . » | 
ca | 1924, | isa.” aioe “Tea, Bs. | ay 30, 19 914 
Gold sesssosene 2,530,179 | 2,529,426 | 2,528,878 2528525 aga “uh 
tea tk stock) 344,475 | '344, a 2h | C4 sos 
ea 160,000 | iow | i 150,000 
Cireulation | | 4,336,714 | 4,367,294 4,385,662 | 4 4,396,599 | 4,105,432 | 901,550 
Deponite.......... 40417 | “eorais | Toea'oet | Voreior | be-c4 477500 
BANK OF PORTUGAL,—In escudos (000’s omitted). 
| Mar.19,) Mar, 12, | Mar. 5, | Feb. 27, . a, 
coin gets, asa.” | SSa6.” | “Yana.” | Tong | “1933.” 
Of which pio +) Bd 13,167 13,152 13,148 26,996 
Balancen acess?) 8577 | Bet 8,577 8577 | 8,577 
Derounis.........;| 16676 | seer ee ehata | apaes 
ao loans... 1,354,077 | 1,346084 a | sane 
circulation 14 | | 
Deposits 481,868 | 1,480,921 478,471 | 1,448,594 | 
anim | Mgogan | aanagri | 1asagoe | d.asase 
BANK OF ITALY.—In lire (000’s omitted). 
Mar. 3], | M 
Ass » | Mar. 20, | Mar. 10, | Feb, 28, | Mar. 31, | P 
Total a we : 1994, ie 1994 ‘ 1933. ' may 31, 1936, 
se | ae | ane eae | aia 
Advances to ig 2761 | 15,662 |” 15,778 Sel 13,362 | r 
Other advances, S:7A6:705 | 5,837,409 | 5,857,570 | 5,837,648 | 6,065,262 | nil 
Securities...) gaol ‘on 2,352,627 | 2,627,038 | 1,870228 © _79,)75 
alt 406,130 | 418,928 | 407,081 | 205,700 
Deposit & draite Taseize 1222529 [12,350,235 12,360,579 13.065,720 | 1 
we 1,889,119 | 1-703/040 | 1615827 | 1'7sei70 | Ltn | 'i8s'S7S 


Commercial accept., 90 days .. 
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LONDON RATES. 
a , Se 8 ia, ja.[e_ 
+ <= = = =s by >B 
192) ane - ee ee => “as | e Pia Poll Full Pudi: 
Market rates of discount : : - a 
Snes Nenbes’ drafts.......... 3 | 28 3! aap 3 WES 3 & 3 3 
4 months’ do 20.0.0 SPP ee aS a ws 
E wr ka RARER HR SF & 
6 months’ do ...........ccccceees 3 2) ' ‘R's 
Discount a anes Bills)— : i % 
echtheusenabindnanesa 2320612 «ff i‘. im tf; 
Loans—Day to day... tteeteeeeseees FI i 24) 2 i i : 32 42% 
De nee : Banks «0.0... 2 |3 Fy E (3 2 a 
scount houses at call .......... 2 2 ! i 
BE BONG oc occesceesesecesecesers (3% 13 2 A | 2 2 2 
t Additional to those offered by tender in the preceding week. ; ae 
Comparison with | previous weeks : — 
| ef a Bank Bills, Trade Bills. 
g& een | eeenenseaaeeneesenesiapeameniitifieunes 
Sak aa 5 Months, 4 Months. 6 Months, ‘S$ Months. 4 Months. 6 Months, 
1924, | I i 
Apr. 1l...... i > |, 1 4 i % % 
16 . 3. sl oe r : 4 ‘ ¢ 
Becveeel Bh | Ste 8 ; 3 4 mE 4 
May 2 1% 3 4 ee 
RATES OF EXCHANGE. 
| | | 
tendon ou |_| Umnee rar Mus | ALS Mag 
Paris ......../francsto £1 | T,T, | 25 69°25-30 | 6943-48 | 6968-73 
Berlin eocccce ‘marks to £1 7,7, ae | 160/170000 19-1 bins. ilings. 
Vienna arene ae as | 94 ata ae 307. 2,000 so fa 
eoccer| 8 eke | 1484—149 1483— 
Warsaw cooeee P.M to #1) T.T, oe | sens 21523000 '§40 millins 940 ol ies 
Reval ‘ --|Est.mks. to£l]) TT. | 1670 1650-1680 
Riga.........- late to £1 7.7, | 25° 2262-85 
Bakarest eee lei to £1 T.T, 840—855 
Budapest ... | ae a T.T, | 24 =e. 
Oonstantinople' .T, 
Boflla......cceee leva to £1 ose oo. 
Belgrade...... to £1 he 
Amsterdam ..forinto £1 | 7.7. 11 703—T1 
Bruseels ..-...|france to £1 7,7, rio : 
Christiania ..\kronerto 4] | T1.T. | 31° 72-77 
Stockholm .. anes Se T.T, | 16 oan 
Beldingtne -|Fmarketeni| ar 17441754 
Greece eecces drachmssto£] T.T, 207—212 
Tealy...e.ccees lire to £1 T.T, I 919-974, 
Swi ee francs to 41 T, ’ 24° 65-68 
cocce. | pesetas to 41 T, 31+ 75-78 
Alexandria’. jpiastres to 41] Sight 
new York oa Hotiens tod 4 - 383- 
Montreal sag" dollars to 43 s0n8 Aide 
Buenos {pence to peso! T,T, 
Bio de Ji peoseee peel days rs 
“[Peaos 10 AA” 90" day! 15 ao 
.t0 Per.£1/90 days par prem. | 7% prem. 
rupee, T.T, 0 to | Is | ls4¢ad-34 
. ster. to rupee} T.T. | la 4g4d 3a 
ee .eee ster. to T.T, } ls 
Hong Kong ../ster. to .T, 3s 43d- 
as Sen fe ss 
eeee ° TT, 1s ‘ie 
ster, to T.T, |*8s 
Mexico eecee pence to dols. T.T, ** ' * 
+ Rate for previous day. 











MOSCOW QUOTATIONS FOR CHERVONETZ. 
According to advices received in London, the following are. 
the Moscow quotations for chervonetz :— 
£1,000 sterling equals 848 chervontzi. 
$1,000 ,, 193 


OVERSEAS BANK RATES. 


Jen tom so 


e 


Amsterdam .... 
Athens ....... - Jan. 14,1923 .. 7% 
Belgrade ..... ‘ oe 
Berlin ......+.. ° pt. 15, 1923 -- 90 
Brussels ...... Jan. 22,1923 .. 5b 
Bucharest ...... 4,1920 .. 6 
Budapest ...... July 5,1923 .. 18 
Calcutta ...... -- Apr. 10,1924 .. 8 
Copenhage : For: Ia! a8 oe ; 
} eer an. ’ oe 
Danzig ........ ar. *% 1934 .. 12 
Helsingfors .... Mar. 5,1934 .. 9 
Lisbon ....... Sept. 12, 1923 oo 
New York Fede- 
ral Reserve .. Apl. 30,1924 .. 4 





Madrid eoes Mar. 23,1923 .. e 
Paghs. sccccccece Jan. 17,1994 .. 6 
Prague ......00 Mar, 10,1924 .. 6&4 
Riga. ....eeseeee Feb. 16,194 .. 8 
Rome .....--s6. July 11,1933 .. 5 
Sofia eeeteeee ** ee 7 
Stockholm .... Nov. 9,1923 .. & 
Swiss Bank 

cenaaed . July 14,1923 .. 4 
Tokio .....-.+ ov. 18,1919 .. 8 
Vienna ....+0+. 2,1922 .. 9 
Warsaw ....... ° (See note below) 
Irish............ July 5,1923 .. 5& 














The Bank Rate of the South African Reserve Bank is 6% for first-class 
commercial bilis (90 days), and 64% for agricultural bills (of not more than 


six months). 


Warsaw (Poland).—From February 20, i. discount rate, 


loans on collateral security, gold franes, 16 
CURRENT RATES IN NEW YORK. 

The Irving Bank—Columbia Trust Company cable the 
following money and exchange rates in New York :— 


ee * ag * ‘agg gt 


taste sipte Bien 


Ineligible, 90 days .......+ 


oT 


Ss. 


imoney(90 days mixed coll) as - $e ee 


Err 


gold francs, 12% 


<4: 2 





















































































Se a phiak gs ihe siata cs ai inl vial 


ee 



















































| 
Par | Ma | 10 AplL 24, May 1, 
| 2a, 1933, (Rsos. i924." 1994, 
Dota e fe" | $35| to | $3 
46281 + +38 43875 
for ] franc 665 597 | 6:32 6-49 
for 1 franc 514 5065 | 5°36 5°45 
for 1 frane 1806 | 1756 | 17°74 17°79 
for 1 lire 4895 | 4425 | 445 4495 
for 1 krone G0014; 0014 0014 0014 
for 1 peseta 1525 | 1347 (1386 (133 
for 1 guilder 315 | 3722 13722 =| 57°53 
18°75 1662 (168 1693 
Cents for 1 kroner {1r10 1375 (1396 13°85 
2669 | 9644 (26°33 | 264 
AGREDS 2.000000 for 1 drachma 1-23 1°725 | 2005 2°05 
soccce a cents for §1 98032 | 9800 | 9825 98°5 
eoce gp |Conts fori] 49°08 41°39 | 395 41 
long Kong.... ,, |Cents for 8 S10 | 51°37 (61°87 | 61°75 
@hanghai ....  |Cents forl Ghng. 7475 | 5025 | 505 50°35 
Buence Aires... \Gold neon for $100 io7s |1sys" lise | ise 
oe pesos 
Rio de Janeiro ,, Cents for 1 milreis lio | 115 1123 | 11°34 
Valparaiso .... 1; for 1 peso 12°25 1045 | 115 11°25 


CENTRAL AMERICAN EXCHANGE RATES. 


The Commercial Bank of Spanish America, Limited, quotes 

the following rates of exchange :— ™ 
Oountry, | [ParVaine, Usance, |Year,1924| Rate, 

Gentes evccvecscscoe 80 21 2c. 10°00 Gondon _ = 1718 
Colombia (Bogota) ..\Pesos to 430 ....| 100 * ABL 29| 8875 
SRSORGED, «00s creee ee 48665 oe Apl. 26 480 
@en eececece to eeee 973 iy Apl. 24 8°85 
Geatemala ....0.c00. to al eeocoee 90°23 Ty Apl. 26 4 
OGosta Bios... .cccces to £1.... 10°45 u A 10 17°35 
Bolivia. toBoliviano 


Seeceseccosce 19°20 at ar. 24 17 





SOUTH AFRICAN EXCHANGE RATES. 
The South African Banks quote the following rates :— 





Union of South Africa, Union of South Africa. 
From Feb. 18,1924. | From Feb. 18, 1994. 
London on South Africa. | South Africa on London. 














T, e atlas celina al eo 3 prem. 

Demand ceorccccccccesss| *1 prem. ” 3 % a 23%to <. 
oa Sececsececevesees + ” + ” ” ” 
age secccocesecccees| is ; - : 
120 days Peveeseereseeece yn oe oe " 





(a) No discount allowed on sales of T.Ts. or demand drafts under £100. 
* No premium allowed on amounts under £100. + Plus ad valorem duty, 


OVERSEAS DOMINIONS RATES. 
ComMMONWEALTH OF AUSTRALIA AND Dominion oF NEW ZEALAND. 





London on Australia and 
New Zealand. 


Buying. Selling. 







Australia and New Zealand 
on London. 








Buying. Selling. 

















Aus- New Aus- New Aus- Aus- 
eats [ea tralia. | Zeal’nd) tralia. |Zeal’nd| tralia.4 Zeal’nd 
TR sentences as ere 102 10 ee 
Demand ...... 101g init 98 3 
DM days ...... ee oe 
oan secuen oe oe z s 2 
one, EE bees teed Hee re ie 
BULLION. 
IMPORTS AND EXPORTS OF GOLD. 
Week ended April 30, 1924, 
into Great Bri 
anges, tain and Exported from Great Britain and 


eS ha aneeeheetententenensnseneninennne 








{ 

‘To— £ 

| Norway 2200] eR 
794,683 || Belgium .................. 4,100 

| United States of America ..| 249,800 

British India .............. 237,421 

| Total declared value of 

{ OXPOTtS ....cccececeseces 545,516 


Messrs Samuel Montagu and Co. write, on ‘April 3oth 
as follows :— 


GOLD. 


Only a small proportion of the fair supply of gold available 
this week has been taken on Indian and Continental account. 
a een at $5,950,000 has arrived in New York from 

olland. 


SILVER. 


Os 

The market continues quiet and without resilience. Eastern 
demand is only slight, and there is little difficulty in obtaining 
silver from America and elsewhere. China has sold moderate 
quantities. Though the undertone keeps fair, the level is 
above Eastern parities, and therefore, should selling pressure 
arise, the price might be disposed to fall, as it did to-day. 
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Inpian Currency Returns. 


(In Lacs of Rupees.) 
April 7. Apri 
Notes in circulation .....+.2.+.. 18345 .. dazas' Apia 
Silver coin and bullion in India... 7960 °. 7'999 °° 1823 
Silver coin and bullionoutofIndia ".. ©. ~ ‘* 7838 
Gold coin and bullion in India .. 2,232 .. 293 “* 93: 
Gold coin and bullion out of India a 


Securities (Indian Government) .. 
Securities (British Government) .. 1 
Bills of exchange.....scsccsseces 1,000 ee 1,000 o 400 


No silver coinage was reported during the we : 

instant. ° The stock in Shanghai on the 26th rye Le 
of about 35,400,000 ozs in sycee, 46,000,000 dollars, and vm 
silver bars, as compared with about 34,200,000 ozs in Ste 
46,500,000 dollars, and 3,390 silver bars on the 12th instant 
Statistics for the month of April are appended :— e 


Bar Sirver—Per Ounce Standard, B 
Cash 3 Mute’ Pee 
Delivery. Fine, 
d 


Highest price.......... 33 yuki SS nee ae 


5,753... 5,753 ee 
1,400 .. 140 °° 6,753 


Delivery. 
d 

















Se eevee ap 32 chon S235 ogee = 93:10 

AVerage ,, sesesssees 33° seen 33-038 cose §=— 94106 
GOLD AND SILYER PRICES. 
| Gold |g; | | Silver. 
1924. Per Silver—Per Ounce. | Date. ss 
| Ounce. | Cash. Forward. | | Catt 
| — SEE 

s d d d oo oe 

April 26...., 94 3 33 33. = |May 10, 1918. .| 49) 
eoce 94 0 33 33 i 9, 1919...) 534 

29....; 94 1 33 33 | 7,1920..; 6 

coos) 94 1 32 3233 | 6,1921..; 343 

May 1....; 94 2 32 3232 | 5, 1922,.} 35 
coos) 94 0 33 33 | 4,1923..; 328 

NOTICES. 


Mr George McBain and Mr A. Hall Wilson, directors of the 
North of Scotland Bank, Limited, have been appointed direc. 
tors of the Midland Bank, Limited. The Right Hon. R. 
McKenna, chairman of the Midland Bank, Limited, and Mr. 
Frederick Hyde, joint managing director of that bank, have 
been appointed directors of the North of Scotland Bank, 
Limited. 

The Midland Bank announces the opening of a new branch 
at 2, 4, and 6, Broad street, Wokingham, under the manage- 
ment of Mr G. C. Wilson. Additional offices have also been 
opened as follows :—57, High street, Cleator Moor, Cumber- 
land; Stanley road, Linacre, Lancs.; Ampleforth, Yorkshire; 
Bridge House, Collingham, Leeds; and Canterbury road, 
Lyminge, near Folkestone. 

At a meeting of the board of the Canadian Bank of Com 
merce held on April 25th, Sir John Aird was elected president 
of the bank and Sir , wale Flavelle, Bart., chairman of the 
board of directors. 

Barclays Bank, Limited, announce that they have opened 
a new branch at 20, Broad street, Blaenavon, Mon., under the 
management of Mr. H. C. Simpson, who is also manager ©! 
Pontypool Branch. They also announce that their sub-branci 
at Wainfleet (Lincs.) is now open daily, under the management 
of Mr. G. I. Wallbank, who is also manager of Skegness 
branch. They also announce that they have opened a nev 
branch at High street, Barmouth, under the manage 
ment of Mr. D. M. Davies; also that on and after Monday 
next, May sth, the business hitherto carried on at 132/134 
Fleet street, E.C. 4, will be transferred to new premises * 
81, Fleet street, EC. 4. 

The National Provincial Bank, Limited, announce 
branch of the bank is now open at Gwyddfor Harlech. T ¥ 
also announce that Mr. Austin Low, C.I.E., chairman © 
Messrs. Grindlay and Co., Limited, has been elected to 4 st 
on the board of the National Provincial Bank, Limited. a 

A new branch of the Westminster Bank was a 
April 28th, at 172 Vauxhall Bridge road, Westmonster, $.W.1, 
under the management of Mr. R. H. Newell. 








RHODESIAN GOLD OUTPUT. 
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WEEKLY TRAFFIC RETURNS. 
ee ee 





x _—— ad 
er i 1924 

| | Week ended Apl.27, 1924.) Aggregate 17 Weeks, hi 
») Week ended Apl. 25, Mies —___—__—_— >. —— 


| tal 
@ weekend Apl.26,/Open. Passen- Goods, | — | Passen-| Goods, | To 
1 


for || Re- 
gers, &c., &e. | Week. gers,dc. &e. | cetpte. 


£ & £& | £ 

1 ,000/5,731,000| 9,290,000 
3954 | aaa $59,000 5558005 | 10,127,000 
6,703 






0, 
632,000| 1,116, 6,027,000/1171 | 17,744,000 
6,38 435,000 


OVERSEAS RAILWAY RECEIPTS. 

















RS trie 
26 
ew Gross Recei Total Gross 
§ : @ for Weeks Receipts. 
Name. Period.| eh salinenipeibnerendatetid: Ioenesninnacaninceecnresiavicn 
g | a ‘1924. | +or—/| 19%. | +0r — 
INDIAN. 
5 32,325 Lauri isa + 8,74,905 
ks|Mar. 31) 1 3,28,000|— 32,325) 1,41,17, f 
fern BER «-.-+ EO Scha “a vis ait a 20,220 1a O|+ 6.900 
ks 9 ~~ ’ +59,53,24 9) 3,02,020 
baa agate ciweeks| 221 21738 1631/0001 + 1,31,000 7,52,62,085| + 12,87,105 
Bombay, Bat, &C..) 4weeks| Apl. 26) 26,51/000| + 51,000| | 95/56,000|-~ 99/000 
pO ii RR povere 7 9) i sree ohee mar + ae 
eed Sesche ‘3 2875 (54.58,000) + $2000] 1.291300) + 1.9.00 
Indian Penins ks _ 
G Indian Peninsula prwcoks|Mar.31/ 029"| 22°70,000|4. 16.3221 7,59,48199|4 7,58,460 
Rohilk’d & Kumaon|25weeks 22 §5,317\— 4,654) 13,61 + 11,278 
Do Lucknw-Breilly|25weeks| 22) 314 | —73,205|— 26,514| 17,53,210\— 
South Indian ...... S2weeks| 31) 1,877 | 24,50,803/—1,49,353 "407| +17,61,89 5 
ARGENTINE (a). 
z 
NE. ......43weeks|Apl. 26) 754 | 14,500/+ 56,500 
aes ‘eR aad a. 3,829|— 20,464 
BaA.and Pacific ....43weeks| 26] 3,324 | 223,000 + 203,000 
B. A.Gt. Southern ..43weeke| 26 so4e 242,000] + 828,000 
e 530,000 
B.A. Western ......43weeks) 26 182 | 110,000|+ 123,000 
e 
Central Argentine -fseets 26) 3,305 | 225,000) + 648,000 
Cordoba Central ....43weeks| 26/1,205 | 53,000|— 47,500 
Entre Riot... 3weeks| 261729 | 25-1001+ 121,400 
CANADIAN. 
Canadian National, |16weeks|Apl. 21/ 22,680 424,760 709,215169,876,403) + 1,353,828 
ai .. 46Wwee le } 9 ’ one 5 
Canadian Pacific... i6weeks| ~  21/13,657| 2'941,000|— 223/000149.978,00C| +. 2:678/000 











BRAZILIAN (b). 
Gt West. of Brazil. .\l7weeks|Apl. 26) io | 6,500)— 2,300; 177, — 26,200 





























Matai '‘lTweeks 26 28,269'+ 6,436) 421,397/+ 38,591 
San Paulo.......... \l7weeks 27. ies 44,109\+ 19,310; 706,405|+ 243,432 
CHILEAN. 
Antofagasta........ |I?weeks|Apl. 27, 838, 39,830+ 5,835, 649,040|+ 49,255 
Niteate (monthly) ISweeks| ‘ 15| 366) 36,935 — 10} 289,843\+ 43,638 
CUBAN. 
Havana Central ....43weeks Apl. 26) ss 449+ 2,072; 565,681/+ 80,340 
United of Havana ..43weeks! 261 1.349) 942304 4,177| 3,676,050+ 516,443 
Valted of Havana ..|43weeks| 26, 1,249, + 4,177] 3,676,0501+ 516,44: 
URUGUAYAN, 
Central Uruguay ..43weeks Apl. 96) a73 | 30,126|4 1,726) 1175212 + 41071 
C. Urng. (Bast, Exi,) 43weeks| 26) 311 6,813\— 893) 231479+ 14,590 
C.Urag, (North. Ext.) 43weeks, 185|  3401|— _551/ 132624/+  °6,939 
C. Urug. (West. Ext.) }43weeks 211 3,410'+ 1,084) 119,560+ 7,303 
— Smug. (West. Ext.) 43weeks! 26 (211 | —-3,410/+ 1,084 119.560+ _7,303 
OTHER OVERSEAS. 
Aicoy andGandia ..\\]weeks|ApL 24 25,000,+ 5,000 4 [+ 37,200 
G Del sho days , 10) 575 7,885\+ 721 yaeit 721 
‘ Southn. of Spain|l6weeks 19, 104 |Ps 69,934|— 67,348 1,516,215 — 382,090 
Ken can Railway ..|l6weeks 21; 432 |$ 330,500/+ 31,300, 2,822,500/—1,793,800 
€w Cape Central ../14weeks 5} 205 3,094/+ 313 41,662|— 3 
garneuay Central ../43weeks| 26] 274 4,020|+ 390 155,330'+ 74,470 
“Atador_..........43weeks 26) 100 a 2 


() Converted at par. (b) Converted at the current rate of exchenge. 


TRAMWAY WEEKLY GROSS RECEIPTS. 
"Nannies bic msenteesnessianphtpesriteabdeerptenessrietvanenesnapelee 


Receipts for 
Week. 
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Reports and Notices. 


GOVERNMENT STOCKS, &c. 

DUTCH LOAN IN NEW YORK.—The London office of the National . 
City Company announces that Messrs Kuhn, Loeb and Co., and 
the National City Company, offered in New York, on Tuesday, 
$40,000,000 Kingdom of the Netherlands 30-year 6 per cent. sink. 
ing fund gold bonds, dated April 1, 1924, at the price of 984, and 
interest New York terms. The bonds are non-redeemable for the 
first five years. 

PORTUGUESE TOBACCO LOAN.—With reference to the Portuguese 
Tobacco Loan, the Council of Foreign Bondholders communicate, 
on May 1, 1924, that they have received a letter from the Portu- 
guese Minister in London, stating that the present position is due 
to the fact that certain claims the Portuguese Goverament have 
against the company, for sums due to the former, have not yet 
been settled, and the latter has refused to pay the coupon and 
sinking fund, but that the Government will maintain their legiti- 
mate undertakings, and in the endeavour to uphold their rights 
and those of the bondholders, they are giving the matter their 
careful consideration. 

BANKS. 

PUNJAB NATIONAL BANK, LIMITED.—The directors report that 
the working of the half-year ended December 31, 1923, is inevery 
way satisfactory, and they are glad to report an all round steady 
progress. The total net profit for this half-year, after meeting all 
ordinary expenses, amounts to Rs. 4,63,584-5-7, which works out a 
profit of about 34 per cent. per annum on the paid-up capital of the 
bank (including advance capital), and at about 1.49 per cent. per 
annum on its working capital, which is very satisfactory. There 
was not much demand for money in the earlier part of this half- 
year, and it was in the latter part only that demand for money 
became very brisk. Out of the total of Rs. 4,63,584-5-7 your direc- 
tors have written off bad and doubtful debts amounting to 
Rs. 35,975-7-11, thus leaving a balance of Rs. 4,27 ,608-13-8, which 
together with the sum of Rs. 62,330-6-4 brought forward from last 
haif-year, makes up the total sum available for distribution as 
Rs. 4,89,939-4-0. The directors recommend that the above sum of 
Rs. 4,89,939-4-0 may be appropriated as under :—To a final divi- 
dend at Rs.15 per cent. per annum for the half-year ending 
December 31, 1923, free of income-tax, payable on and after Feb- 
ruary 18, 1924, Rs. 2,03,332; to provision for balance of income-tax 
for the year 1923-24, Rs. 48,543; to provision for additional tax 
for the year 1922-23, Rs. 1,30,536; to be carried to reserve fund 
No. 1, Rs. 50,000; balance carried forward to next half-year’s ac- 


count, Rs. 57,528. 
INSURANCE. 

BRITISH OAK,—In the fire account last year the premiums were 
£78,535, and the net claims 50.56 per cent. of the premiums. 
Expenses amounted to 37.56 per cent. There was an underwriting 
deficiency of £792. In the accident and general account, with 
premiums of £198,514 the claims were 54.69 per cent. of the 
premiums, and the expenses 41.02 per cent. The underwriting 
deficiency was £2,322. In the marine account the premiums were 
£109,246, and the total claims and returns £90,472. A surplus of 
£1,640 was carried to profit and loss. Interest receipts amounted 
to £14,546, and £6,391 was received as a profit on sale of invest- 
ments. The total assets amounted to £576,115. A list of invest- 
ments (£379,202) is published, which shows that £213,372 was on 
December 31st invested in British Government securities and 
£82,487 in Indian and Colonial Government securities. 

EXCESS INSURANCE COMPANY, LIMITED.—In presenting the 
31st annual report for 1923 the directors greatly regret to report 
to the shareholders the loss sustained by the company in the death 
of their late colleague, Mr George Heath, who was one of the 
original directors. The 1921 underwriting account is now closed 
with an underwriting profit of £80,049. This sum‘is carried to 
profit and loss account, and represents 11 per cent. of the premium 
income for that year. On the 1922 underwriting account there is 
a balance in hand of £172,781, equal to 30 per cent. of the 
premium income, the whole of which is carried forward to ae 
third year settlements. This should be ample for the purpose an 
leave ‘a satisfactory profit. The premium income for the 1923 
underwriting account is £599,655, showing a slight eee - 
the premiums for the previous year. The claims settled cn 
£187,076, equal to 31 per cent. The directors point = t . i 
percentage is somewhat higher than the first year sett — ' = 
the previous year, but there is no reason to suppose tt oss 

t year’ i vill not show a satisfactory 
ultimate results of the year’s trading w t . 5: meee 
result. The question of taxation is still having t . 2 donk sm 
consideration of the ee er ee ee raed é2 787 
have been paid during the year. £200, tig Ppemede dent. 
met out of the reserve fund, as foreshadowed in last | “i 

i hese taxes is not yet settled. 

The dispute as to the correctness of t a oor ae 
i sed to pay a final dividend of 2} per cent., . 
hd passer with the interim dividend of 5 ee 2 Pos, 
tax paid in June last, makes a total of 7} per cent., x, 
for the vear. This is the same dividend as last year. sai 

LEGAL —The report for last year shows a net an oe 
f £245,148 claims of 47.8 per cent. of the premiu +3 ae 
expenses 46.4 per cent. The reserve for bps gare on os ae one 
creased from £128,000 to £150,000, an pet Lb A 
income and corporation taxes. Interest receipts mth es = Bib 
dividend was declared of 15 per cent., less tax, lea : g oe 
to be carried forward. This dividend cost £11,531, ag R 
for 1922. 3 ol 

LONDON AND SCOTTISH .—In the life cogenes ar = Beg 

‘cies were issued, assuring £1,442,232 net, : 
new policies were 1s ing "£1,298,650; the net life 
with 2,973 policies in 1922, assuring 295,950 5 
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SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 























et 
Profit aseount Appropriation. 
Balance — a reload erent perme Peek ate 
Company. Bodine. — meni of | able for Dividend. Carried to | Your, 
ss Distri- Prefce. Ordinary. Reserve, Balance | 
nwa bution. Deprecia- | Forward. Net | 
Interest. t. Amount. | Rate. tion, &e. | Profit, dena 
reweries. : : : : % £ i 
Wilson's vstntgseneeseseseezens Feb. 29| 66,525) 92,51 44,375 ta 32,155, 64,214) g7ang fh 
Bombay ..3.....02s-es+ss00e-} Dec. 31 | 33,023, 26, 59 woe 8 2,545) 35,051) 31,081) 
Southampton .........+2+e000++| Dec. 31° 3,457 20, 3; 5 3,109 1, 24,1 6 
Iron, Coal, and Steel. 
Clayton and Shuttleworth ......| Dec. 31 | 42,445)Dr 40,249 °° +s ee 2,196|Dr 12469, 
Dec. 31 |Dr 6,545|Dr 18,89 ee ee ee Dr 25,445) 


East Kent Colliery ..........- 
Nitrate. 


| «es 





Tarapaca and Tocopilla..........| Dec. 31 | 54,682 43,634 ae 123 30,000 29.878) 464 10 
Oil. 
Anglo-American Oil ........++++| Dec. 31 | 409,112) 621, 525,000 17ét 506,001 | 747,063, 5 
Rubber, &c. ip by ) | (_ 34 
Changkat Salak ................ Dec. 31} 28111|Dr 2,146 ot 124 |; 2,000 8,785) 9,059. Pi04 
| Def. |) i |) De 
Hewagam....scccsssssscccccces Dec. 31 28 J 4, 2 2,200) 3,760 | 10,154, nil 
aici a clea eras wihid biel Dec. 31 Dr 126 Kt 4 ee 1,370) 2.919 ai 
Himanis cneabeckecenacsimmnamis O64 Sd 6415 5 3,000 4,631) 3,613, 5 
Lower Perak eerteesereaeeseeeeese Dec. 31 16, IG 2,276 4 12,375 4,180, nil 
Nagolle Rubber and Tea.......-| Dec. 31 7, 18,514) 10 200 7,808; 13, 6 
Panawatte Tea and Rubber ....| Dec. 31 0 17,250, 10° 1,500 1,306) 8,405, 5 
Sungei Batu (Malaya) ..........| Dec. 31 | 10,240 6,188, 7% - 7,649 833) anil 
a Batu Rubber...........- Dec. 31 1,7 U os | ee ee 1,852, 833, ee 
Windsor (F.M.S.) ..........++++| Dec. 31 | 10,122 10,512, 124 ae 6,097) | 13,887) 15 
Tea. 
Bandarapola Ceylon Company ..| Dec. 31 1,468 / 15,000; 30 1,500 1936) .. | .. 
Ceylon Plantations ‘cnniedenct «-| Dec. 31 | 42,16 161,031 150,400, 40 7,000 35,220) 125,903 30 
Ceylon Timber and Rubber......| Dec. 31 940 5 5,712 12 bi 1,066; 6804 10 
. Standard Tea of Ceylon ........| Dee. 31 | 29,990 29,750 50t 20,000} 35,329) 31,645 30: 
Yatiyantota Ceylon ...... seeeee| Dec. 31 |Dr 1,979 al 5 3,000 - 8,190 nil 
Trusts. | 
Alliance Investment ..........++| Aprill5 | 22,19 enaees 8 8,Q00 mau 37,324 8 
Other ! 
A. W. Gamage......esee+seeeeee| Jam. 31 | 13,14 23,750, 5 | 6,800) 9,441) 36,903! 5 
Henry Clay and Bock and Co.....| Dec. 31 | 37,47 ’ } oe oe | oe 36,212) 50,600 .. 
Kassala Cotton .........+++e+0+ Dec. 31 | .. |Dr 17,278\Dr 17,278 .. oe aoe eg) Ne > geen 
Lancashire Waggon ..........+.| Mar.31* 1,5 3,564 5,096 1,210 590; 10} | 1,500) 1,796 3,015, 10: 
Salinas of Mexico ..... ccccecess Nov. 3,389) Dr 112 3,277 iia oe | ah 4 nt 3,277) Dr 9,215) oe 
" ra) | | if 0 
Schweppes ....+s++eseeeeeeeees, Dec. 31 | 27, 132,883, 160,281 15, 52,5007 Der} 60.000 32,781, 10133417 DY 
Sentinel Waggon Works ........ Dec. 31 8,211)\t) 45,469 53, 45,000 os os ce | 8680 .. | .. 
Val de Travers Asphalte Paving.. Dec. 31 12,597 21,448 34,04 ee 14,700, 73 ee 19,345) 20; 10 
William McIlroy .......s..se0+, Feb. 20 | 56, 38,036, 94,84 4,800 10,000/ 25. 11,700 68,341) - 40 
W. P. Lawrie and Co. .......... | Mar. 31 1189 119,922; 238, 18,000' 50,000 25 | 25,000' 145,840) 103,628, 25 


° Half-year- + Tax free. (t) Three years. 


premium income was £490,208 as compared with £498,875. The 
life and annuity funds increased from £4,471,952 to £4,582,536, 
and earned on the average £4 7s od per cent. interest after deduct- 
ing tax. In the fire department with premiums of £256,038 the 
claims were 48.6 per cent. of the premiums. The underwriting 
surplus was £1,410. Im the marine account the premiums were 
£607,997, and the claims on 1923 and previous years amounted to 
£744,700. Expenses were £70,702; the marine funds were reduced 
from £948,623 to £741,212. Interest receipts available for dividend 
amounted to £46,959. A dividend of 25 per cent., less tax, is 
declared. 

MUTUAL PROPERTY INSURANCE CO.—The directors state in theit 
twenty-fifth annual report that the accounts are now presented in 
detail, with departmental revenue accounts, actuary’s valuation, 
and auditor’s certificate, the latter showing that a continuous audit 
is in operation. The paid-up capital now stands at £61,545, 
against 461,296 for last year. The total assets have been increased 
by £54,250, from £241,970 to £296,259. With regard to the house 
purchase department the total premiums collected amounted to 
£82,712, as compared with £69,657 for the previous year, an 
increase of £13,054. These premiums do not include payments 
made by policyholders who have obtained loans and commenced 
repayment, as, under the company’s equitable system the premium 
ceases and all further payments are credited to loan account when 
a policy on which a loan has been made is five years in force. 
During the year advances to the amount of £103,910 were com- 
pleted, the company being in a position to meet all loan applica- 
tions from available funds. The total advances made now amount 
to £376,035. The profit and loss account balance is £3,576, and 
the directors recommend a dividend on the paid-up capital of the 
company at the rate of 5 per cent. per annum, less tax. 

NORTH BRITISH AND MERCANTILE.—The following are the 
results for the year 1923:—Net premiums—fire, £3,902,031, an 
increase of £155,678. Railway Passengers Assurance Company, 
£895,541, an increase of £14,175. Ocean Marine Company, 
£373,589, an increase of £34,346. Fine Art and General Insur- 
ance Company, £327,870, a decrease of £6,884. Profit, exclusive 
of interest, Fire £344,588, Railway Passengers £122,855, Fine Art 
and General £44,541. The whole balance of the 1922 account.of the 
Ocean Marine has been carried to the reserve for claims of 1922 
and previous years. It is not thought desirable to make any 
estimate at present of the profit which is believed to have been 
earned on this account in 1919 and subsequent vears. Total interest 
of the fire account and three subsidiaries, £373,694. New life 


policies were issued insuring net £2,925,763, and £227,158 was 
received for the purchase of annuities. On the combined profit and 
loss account, after providing for preference and ordinary dividends 
(£318,575) and income and corporation taxes (£102,585), a balance 
is carried forward of £3,680,635, an increase of £339,648. The 
directors recommend a dividend for the year 1923 of 14s per share, 
less tax, payable half on May 15th and half on November 11th. 
The dividend for the previous year was 13s per share, less tax. 


Conumercial Reports. 


THE CORN TRADE. 
Mark Lane, Friday Evening. 


Liberal soaking rains together with a mild temperature has 
improved agricultural prospects in this country, cereal crops and 
grass lands now presenting a very healthy appearance. Wheat a 
particular is a strong plant, though late sown is rather thin vat 
patchy in some districts. Spring sowings are completed, a 
plants are well above ground in the principal growing ies 
Supplies of native wheat continue in small compass, and ~ at 
at 10s 6d to 10s 9d for best samples for 112 Ibs free on rail, an 
descriptions were in fair request, and trend of values 10 tae 
favour. No. 1 Northern Manitoba quoted 48s 6d, ony ei va 
46s 6d, Rosafe, 63} Ibs, 47s 6d, Barusso, 63 Ibs, aa sad 
Australian 49s per 496 Ibs, ex ship terms. In the uae aaa 
forward cargo section a firmer tone prevailed, sellers Caenele 
reserved in face of improved inquiries, particularly y tading 
account. Steamers of Australian, April 12th bill ae 3h tbs. 
48s 6d to Mediterranean, ditto, March 27th, 475 34, ea > Thosale. 
April, 44s 43d, Baril, 64 Ibs, afloat, 44s 7}d, to Con i i. and Baril 
64 Ibs, afloat, 44s 6d, Barusso, 634 lbs, June, 425 voapetts in the 
63} Ibs, April, 44s 14d, to United Kingdom. Oe Of maiz? 
principal exporting countries continue a ct 
cargoes only a quiet demand was in evidence, oo. od 
owing to dearer freight rates from the Argentine 
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La Plata, May roth, 34s 74d per 480 Ibs. Flour fi 


Steamers of Dan.-Gal.-Foxanian, April, sold at 395 6d, London 
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candard straight - : wean” ae a oe. - the tone of the iron and steel markets. The news this week that 
nouseholds 358 Pe Cae a ae alk oA Landen tetions. ai Messrs The Fairfield Shipbuilding and Engineering Company are 


6d 
straights be Patents range from 35s to 37s 6d, as to quality, 


to 358 6d per oy Ibs, ex store. 
sng ranges from 11s 3d to 12s 6d, with feeders 10s to 
English malting Imported, Californian 48s to 52s, 


Aust 


358 


per 112 Ibs, free on rail. 


Barley firm. 












to build and engine a light cruiser and that Messrs Beardmore 
have been given the contract for the engines for another cruiser 
has produced a buoyant feeling in the trades concerned. The 
value of these contracts is now understood to be approximately 


aa " one and a-half millions. With the excepti 

is te sample, Chilean mooning aie > ae = 448 Ibs. | and there Continental competition is hardly tak th thin a nitek 
_— eet aan “Gd. diteh, tasted san Gh. Plat ake PPecifications for sections and light plates nsually keenly sought 
Karachi, ex SMP, > oo , ’ ’ 1p, | by stelgian works have been placed with 1 : “ons 

ws 6d, landed 345 34, Persian, ex ship, 28s 6d per 400 Ibs. Maize | are still ordering only in al quastilien, tnd toe ik one 


orm. 


Plate, old, 40s 6d, landed, new, ex ship, gos, yellow African 
















having large capacity are working considerably under their full 


vrs, landed, per 480 Ibs. A Pay se steady at 8s 6d to 10s per | output. Bar iron makers and re-rollers keep going with h 

112 Ibs, free on rail. — e ee Plate f.a.q., ex ship, | orders at current prices. Keen cutting is the todas a the dar te 
ns 34, ditto, landed, 21s 3d, 1 vast on 1an western 258 9d, No. 3 | export business in all branches. For black and galvanised ete 
aitto, 248 64, Canadian feed, landed, 23s gd, per 320 Ibs. Millers’ | the demand is moderate, with prices slightly mn the dc che 3 
als firm. Broad bran quoted 8s od, ordinary 8s 3d, middlings | grade. Japan has not bought any thin sheets for sauak Gath 

gs gd, fine 9s od, bags included, ex mill. Light oats 7s 3d, | but, in view of the large weekly shipments still going from the 
powdered oat husks, 78 3d, feed oats gs 3d, ground oats 12s 3d per | United Kingdom and the known heavy requthnnmneiie it ‘. expected 
wt, free on rail. Oatmeal steady. London made flaked 16s 6d. | that real business in this line will come over shortly ‘heel 
rolled oats 16s, medium and fine 16s, coarse and medium pinhead inquiries for large tonnages have evidently been for the ' of 
vés, ordinary Scottish oatmeal 17s 6d, American 16s per cwt. testing the market. Lee ee ee 


The following table gives the estimated sales of home-grown wheat 


COMPARATIVE AVERAGES OF GRAIN. 


during the harvest year 1923-24, 1922-23, 1921-22, and 1920-21 :— 


| 


sas 19 ism. 1s25| sais | 1920-192] 
















METALS. 





Tin commenced the week with a firmer tone, but subsequently 
became irregular and easier on pressure to sell and lower advices 
from the East. Standard, cash, sold at £241 158 to £244 to 


Ce ee eens 86,704 | 315,445 213.913 | 379,580 £238, and three months £243 to £244 5s to £236 ss. Eastern 
3 weeks 10 April 26...ccsseeeceeeveserees — 14,508,489 [14,172,732 ‘10,951,922 cables reported sales on the basis of £242 10s, c.i.f. At Thursday’s 


Average price of English wheat per) «8 d 
Ct aiseusniionsoin sees’ be Seba psieos 10 8 | 


| 


8 
10 3 
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“The following is a statement showing the Quantities Sold and the 
Average Price of British Corn in the past two weeks, and for the 


corresponding week in each of the years from 1920 to 1923 :— 





| QuantiTizs Soxp, 


| AVERAGE Price Per Cwr, 








session values moved in an upward direction, though closing 
below top points. Standard, cash, sold at £237 5s, and three 
months £240 to £236 2s 6d to £237. Rates were again firmer at 
the close. Standard, cash, sold at £237 10s-£238 10s, and three 
months £237 10s to £238 108 to £238, while finally registered at 
£238 15s. English ingots quoted at £240 to £241. Copper was in 
good demand throughout the week, and despite occasional irregu- 
larity prices on balance moved in buyers’ favour. Standard, cash, 














































































sold at £63 7s 6d to £63 158 to £63 38 gd, and three months 
£64 7s 6d to £64 138 9d to £64 2s 6d. Values opened fully steady 


| Wheat, | Barley. | Oats. | Wheat. | Barley. | Oats. 
on Thursday, but subsequently eased slightly while in good de- 


















Cwts, Gwe, i 
5,341 22,309 | 10 ; | oa} $ | 9 ; mand. Standard, cash, sold at £63 3s 9d to £63 2s 6d, and three 
16,100 13,517 08 U4!) 98 oe £4 5s to as ne final session rates ruled rather firmer. 
28; Standard, cash, sold at £63 7s 5d to £63 2s 6d, and three months at 
Part ine Bu : : = : £64 to £64 5s. Electro’s £68 15s to £69 5s, strong sheets £96, 
37,525 23,957 | 122) UM 4 | 1¢ 7 wire bars £69 5s, and best selected £67 5s to £68 ros per ton. 
84,415 30,386 | 103 | 87 10 0 | Lead easier, and quoted at £30 7s 6d-£2g, as to position. Spelter 
lower at £30 118 3d-£30 138 od, according to position. Aluminium, 
home trade, £125; export, £130. Antimony, English, special 


brands. £52 to £52 108. 


~2O 


IRON, STEEL, AND COAL. 








ae Middlesbro’ correspondent’s report, dated May 1st, is as 
al cripima : Prices are rather easier for the moment, and 
me 4 cs et for pig-iron is quiet. No large sales of makers’ pig- 
Coane oun, been effected recently. The price of No. 3 
hata a g2s per ton. Hematite is also a quiet market, 
dials a ; ve been put through lately. There is no imme- 
ola al ue of more furnaces going in. The price of 
iron eal or. -C. hematite is 99s per ton. Manufactured 
inn tae an vy is no change to report. Works can just keep 
hig me . 0; o full output. Steel ship plates, £10 5s; steel 
; gles, £10; iron bars, £12 108; steel rails, £9. Iron ore: 


, e suffi 


THE WOOL TRADE. 


Our Bradford correspondent, writing on Thursday, says :— 
A moderate amount of business is being done in a quiet way, but 
there is no real activity in any section of the trade at present. 
Apparently, users are determined to wait for the raw material 
position to be tested before adding to their commitments, and 
the course of events in the immediate future will be largely 
governed by what takes place at the auctions which open in 
London next Tuesday. The last of the B.A.W.R.A. wool is being 
sold in Liverpool to-day and to-morrow, so that it has taken just 
over three years to dispose of the huge surplus of Government- 
bought wool, the sale of which was entrusted to B.A.W.R.A. 
From now the world will be entirely dependent on the seasonal 
production. Recent sales of fine crossbred and merino tops in 
this centre have shown that sellers are willing to make a slight 
concession with the object of influencing actual business. Average 
64’s tops are quoted at ss gd, and average 7o’s can be picked 





Uur Sheffield corres Thi : : 

well ( pondent :—While buying of pig-iron and 

-t ‘oe quiet the outlook is believed to a Secale og 

would bes — abroad has sprung up, and doubtless there 
Substantial general revival if it “were not for the 


clouds on . 
the labour horizon. An encouraging event is the re. 


Startin : 
win mills at the Parkgate works, which have been | up at about ss 11d. An actual selling price for 56’s super is 
shipb me considerable time, owing to the depression in | about sod, with 48’s carded at 29d to 30d, and 46's 28d to 


uildi 

: a : — once are firm, with the exception of instances 

Putting material rote offered a low quotation in preference to 

foreshadowed, eee Higher rates in the near future are 

factory for aig = ee of open-hearth steel have been unsatis- 

httle or nothin ven weeks, with the result that makers have 
: § to cover future outputs, but there has been no 


Tecuction of meltin . . 
The receipt of or ra Fyne There is scarcely any sale for billets. 


284d. New business in crossbred yarns is not so plentiful, recent 
rates having apparently checked demand to some extent. 
Spinners are well booked ahead, however, and machinery is 
well employed. The demand for botanies is still disappointing, 
and price-cutting is having a bad effect upon the market. 
Generally speaking, quotations are nominally unchanged, but the 


actual price of fine count yarns is entirely governed by the position 
restricted, currency diffi- 


Wher 


With exernt; Iway steel material does not kee ce | of the seller. Export orders are more 
tpt facilitin aS overseas orders are on a small ain, a culties in Germany interfering with the normal course of trade. 
are in are double what they were before the war. Tools | The piece-goods trade is steady, but the Far Eastern markets 


tery ant rayne Nothing favourable can be said of plate and | are not developing as was expected. 
narket ig lege om —— as a whole is unremunerative. The coal 

facturing fuel find than of late, although the best classes of manu- 
tought dung the : teady market. Very little coke has been 
heavily a8 @ safe ast fortnight. Previously users had stocked 
Dutham foundry guard against a stoppage of the coal industry. 
‘umace coke at “2 % € 1s quoted at 42s 6d at ovens, and blast 
“cked branch ofa t Quotations per ton at pits are :—Best hand- 
‘est Yorkshire denen. 38s; Barnsley ‘best Silkstone, 348 to 358; 


1483 smalls, 8s to oe Tyne ditto, 26s; 1ough slacks, 12s 6d 





COLONIAL WOOL. 


(FROM A CORRESPONDENT.) 


Since last writing the London selling brokers have issued a 
detailed list of the quantity of wool available for the sales which 
begin next Tuesday. The total available is 115,000 bales, Australia 
being represented by about 43,000 bales, New Zealand 46,500 bales, 
South Africa 6,200 bales, the balance being made up of South 
American wools from various quarters. The total is larger than 
the majority expected, and if one reckons the 44,700 bales of 
B.A.W.R.A. wools sold at Liverpool on Thursday and Friday of 


————ee 


t Glasgow 
ow correspondent writes :—There is a steady demand 


Oy 
Yl pies 
= Pig-iron from Conti 


not large. nental buyers, but in general the quantities 
; t prices Which consumers are taking ieee eupelies at | this week, it will be seen that there 1s practically 160,000 bales of 
* ; are held firm. The shipments from the Clyde | wool to be absorbed by the trade in the short space of three weeks. 


amounted 


to about 1,600 tons. The task should not be too great, although we frankly admit that 


There is an improvement 
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the wool available is fully as much as the trade can comfortably 
deal with at the present. Everything will depend upon the course 
of the auctions as to whether the last two selling days are 
abandoned, and the wools carried forward to the July auctions, 
when presumably the quantity available will be less than is the case 
to-day. It is to be that the Continent will be a vigorous 
buyer, and so strengthen the hands of the home trade. America 
occupies a most unusual ition in the wool trade, for instead of 
being a buyer, she has lately been a large exporter. A reliable 
authority estimates that something like 50,000 bales have been 
shipped to England and Europe for resale during the past seven 
months. The quantity seems to us to be rather too much, but 
10,000 bales is neither here nor there. The very fact of America 
being an exporter is significant, and clearly shows that holders 
across the Atlantic are seizing the opportunity to sell their stocks 
at a profit in Europe rather than carry them forward indefinitely 
and run risks. Just at present it seems as if buyers at home and on 
the Continent are finding their financial resources heavily taxed 
by large direct imports, and that is the reason why the trade will 
have every reason to feel satisfied if last sales’ values are main- 
tained. We are expecting no important change, and it will be a 
most satisfactory series if merinos and crossbreds continue to sell 
readily at last sales standard of values. We think this should be 
seen, for there is nothing to indicate any setback. Some seem to 
think that we might see a slight ease in merinos and fine cross- 
breds, largely due to the poor time being experienced by West 
Riding topmakers. We frankly admit that these wools are dear 
enough. The opposition to the rates being demanded by manu- 
facturers is bitter and sustained. It is also useless trying to 
disguise the fact that where merino tops have been lately sold, even 
big topmakers have had to shade their quotations considerably. 
There is also a fair amount of financial pressure in Bradford, due 
to drafts having to be met on direct arrivals, and this is bound 
to continue for the next two months. All the same, so long as there 
is a turnover, we think values are not going to vary a great deal. 
Hence, the ensuing series is likely to demonstrate a very sound 
wool situation. 
—_—_———— 


THE COTTON TRADE. 


LIVERPOOL OFFICIAL QUOTATIONS—April 25, 1924. 


















¢ |\Same Period|\Same Period 
= | (1925. | 1922, 
Description, 2 ee ls 
|e 
| fe 
a 
Bea Taland....ccccccccccccese ee nm! 
Plorida do ....cccccccccccces ee nm! 
Bic cancteccecsvosoess ee 
LM'GM 
American eeceseseseceseoees|s¥ nO) 15 9°76 1066 
Brasilian : .\Gd. 
8x6 Paulo eecceseeseseeose i ° 
3 . on 
Setellaridis .......2..2.2. 1165012085 
Brown, ....ccccccccccccces 1625 
Peravian : ae 
ately Rough.....-.- . 1 
Bmooth .....0.000- os 686 — 1316 
- ~. —papenannpenaet 


West Indian, &c. seeersseeee 
Do Sea 


Do West seeeeeeee = 8°91 966 
East : re <r 
Machine Ginned Surtee ... .- 11015 
Machine Ginned 8°85 9°65 
Mach. Ginned 8°20) 9:00 
Mach, Ginned Oomra. 7°80! 8°30! 910 
Mech. Ginned Oomra. No. 8°05) 8°85 
Machine Ginned 7°30; 7°8C, 8°60 
Machine Ginned Comptah. ee pes |8:80 
Machine Ginned 855 9:35) $60 7-00 7°80 
Tinnivelly ses ons 
American.Scinde Punjab Ce ogo toe 
Madras, Western 1140; .. || 815) 855 .. 
Medres, Northern «-....... : toe lel 
China. Srnvrna. ! rio a ws 








MANCHESTER, May 1. 


Although inquiry in the market during the week has been well 
maintained, business has not been active, and on the whole the 


tone has been quieter. There is a feeling in many quarters that 
values may be on a lower level in the near future, but in this 
connection everything depends upon the progress of the new crop 
in the United States. India has provided an extensive inquiry in 
— goods, and a fair turnover has taken place in grey staples, 

ght bleaching descriptions and printing and finishing cloths 
without individual contracts being at all important. Operations 
for China have been patchy, and fancies have attracted more atten- 
tion than standard makes. Not more than a sorting up trade 
has been done for most of the minor outlets, but a slightly improved 
demand has been experienced in goods suitable for home consump- 
tion. Manufacturers continue to present a stiffer front to 
customers. American yarn quotations have been firmly held, but 
only a moderate business has been done. The prices ruling in 
coarse counts are unsatisfactory, but producers of medium and fine 
numbers continue to do better. Egyptian yarn quotations have 
been stiff, with a healthy undercurrent of demand. 
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(1.) Comparative Ciatement of the Cotton Trade. 


Pe 
Price, ___Previous Weeks in 19%, 
ay Price,|Price, Price. | 
1, | Aprill April Apes | Tiee: Price, 
jaa. | Oa. | TS | Aig Apel Ms 


ade Te 
Raw Cotton—Fully Mid. American ..perlb/ 17-7) | 17: 
—  Sakellaridis Fully Good Fair| | 2” | 181 


Egyptian ....... eve -per Ib/ 23°15 | 22° 
Yarns—32’s twist .........cssceseeess oer bi A ae 21°90 | 22-40 | 9) 


ree 
| 1928 | 17-93 bs 


3 45 ms 
| 27 27 \ 
nt MIO WHEIED Sacbi0e sodocscaase. perlb) 2% | 27 of Zt MH & 
— 60's twist (Egyptian) ........ per lb! sat | a ua | oi sy s 
| 8 ds dis ds 4 

32-in. Printers, 116 yds, 16 by 16, 32’s and 50’s| 37 9%37 9 is ci ee 
32-in. Shi 75 yds, 19 by 19, 32’sand40's| $1 6 41 6 42 3) a on ees 
38-in. ditto, 36 yds, 18 by 16, 10 ibs.......... (21 321 321 6 21 6 3 23 
39-in. ditto, 57} yds, 16 by 15, 8bIbs +0102.) 19 0.19 0 19 3/19 Sieg 2! 
(II.) Compared with Previous Years. 
| ne ada 

Righ_ coment 


1, pa 
1924, | 1925. 1922, 1921, 1999, 195, 


| d a a 
Raw Cotton—Fally Mid. American ..per Ib| 17°71 1524 11.8 817 | . 
— Bakellaridia Fully Good Fair joes | hare® | 827 | 2088 lars 


Egyptian ...... seoeesper Ib| 2315 16°75 1800 |1 
Yarne—52's twist ....cccccecccseses-Perib| 27 234 18 . - ? 
—_ sw eocccccesccccoccces sper lb 27% 23 173 16} 554 e 
8 8 sd sd s@ 
32-in. Printers, 116 yds, 16 by 16, 32°s and 50’s| 37 9 33 0 28 & 4 
32-in. 8 % yas, 19 by 19,32'sand40’s| 41 6 36 0 28 & 3 0 96 De, 
38 in. ditto, 38 yds, 18 by 16,10 ibs..........; 21 318 6179208 ex: 
39in. ditto, 37% yds, 16 by 15, 8 lbs ......../19 0 17 3.16 312 0% GH, 








VEGETABLE OILS 





Market conditions on the whole have improved, and generally 
steady. Raw linseed oil has fluctuated only very slightly for som 
time past, and the result has been to bring in a good demand from 
consuming industries, principally in this country. The Continest 
appears to be pretty well supplied with this commodity from its 
own mills, and America has not felt the pinch of supplies on the 
eastern seaboard sufficient to cause.a demand for the English 
product such as there was a year ago. Nevertheless, there isa 
demand, though not very large, from Northern Europe and South 
America. Current value for raw oil is about £36 10s per 
naked, ex Hull mill, spot to August. Cotton oils are steadier under 
the influence of an improved demand, crude Egyptian n0¥ 


Capital £1,000,000 
49, Moorgate, London, E.C.2. 


Sole purchasing and selling 
Agency in Great Britain for 
the Government of the U.S.S.R. 


ARCOS IMPORTS FROM RUSSIA 
TIMBER, FLAX, PETROLEUM 
SPIRIT, OIL, METALS, ORES, 
CHEMICALS, CRUDE DRUGS, Etc., Ete. 


ARCOS EXPORTS TO RUSSIA 


MANUFACTURED GOODS OF ALL KINDS. 
Turnover since Autumn 1920 £36,400,000 
eee ET 
BRANCHES : ; 
aay Tverskaya |, 


LENINGRAD : Ul. Gertzena 24. 
KHARKOV : 24 Rimarskays. 
TIFLIS : 38 Rastaveli Prospekt 


NEW YORK : 
136 Liberty Street 


Rue Vervoda, Galata. 
ete., etc. 
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: r s, and soapmakers’ grade of refined at £41 naked, 
oberg .* a” Bible oils generally are in only moderate demand 
ex ie account, but find a good market abroad. 

on 








HIDE, LEATHER, AND ALLIED TRADES. 





BY OUR OWN CORRESPONDENT. 


The hide market seems a shade firmer, as prices of best ox hides 
, the Bermondsey sales on Thursday slightly advanced jd to jd 
at 7 classes. Prices ranged from 63d for lights to 84d for 
+ seconds making from 5§d to 7d per Ib, Best cows sold 
a 636d to 656d, and best kips at 63d. Calf, on the other 
a were slightly weaker, best selling from 7d for heavy to 15d 
i lights. Wools sold from 8s to 16s, and hoggs from «ss to 21s 
<r. Tanners have been more interested in S.A. frigorific hides, 
tae up to 150,000 are reported, the prices paid by home 
tanners ranging from 73d to 84d. All classes of wet salted hides 
are going ito consumption, and as high as rod has been paid 
ox fieng ox. Dry River Plate hides are weaker, and dry 
\frican hides hang fire, as buyers are waiting for a decline. 
rare is @ much improved business passing in sole leather, and 
-eovlar Geliveries of bends, both dry and wet salted, have gone 
to the various boot trade centres. Consumers are evidently of the 
opinion that the market is firm, as they have shown a disposition 
to book forward at current rates, a policy tanners do not seem 
to adopt. Inquiries for leather have also come to han@ in volume 
from overseas markets, the Continent taking much interest in 
certain classes. 

There is also a great improvement in uppers leathers, and quite 
, good business has been done in calf and side leathers, so much 
gs that some tamners are already increasing their input of 
skins. Prices are very firm all round, and willow calf has lately 
ggvanced by 2d to 3d per foot. Patent leather is also very firm, 
and a well-known German make has advanced by 2d per foot. 
Both black and coloured kid is selling better, and here again 
silers are obtaining higher prices for the prime selections. In 
fancy goods quite a fair business has passed in snake and lizard 
skins for women’s wear, price apparently being no object. All 
sorts of light leather are being inquired for from Continental 
buvers, Germans raiding the market for chamois and similar 
Materials. 


l= 


OVERSEAS PRODUCE MARKETS. 
Mincing Lane, Friday, May 2. 
80GAB.—Prices of spot parcels were revised in accordance with 
reduction in duty payments. Of British makes, Messrs. Tate and 
Lyle's white goods were marked down 14s per cwt, and yellows 115 6d. 
Cubes now quoted 47s 3d to 48s 3d, as to quality; crushed, 45s 9d; 
nibs, 48s 6d; granulated, fine and coarse grain, 45s 14d; No. 1, 
44s 10}4; No. 2, also London and T.L., 44s 74d; ditto, first half 
May, 448 6d; second half May, 44s; yellow crystals, spot, 42s 74d ; 
caster, finest, 478 44d ; A, 46s 74d; B, 45s 3d. Lyle’s golden syrup, 
in tins, reduced 128 cwt; casks, 11s 6d, with Tate's refined syrup in 
metal drums and casks, 6s 6d lower. Imported kinds were offered at 
proportionate declines. White Java, spot, 42s 6d to 42s 74d, as to 
sample; ditto, May-June steamer, sellers, 248 9d; June-July, 
toed gd; July-August, 238, c.f. and i., London. Czecho, granu- 
ne + Spot, 438 od; ditto, May-June shipment, 29s 6d; Novem- 
on ber, 22s od, f.o.b., Hamburg. Dutch, granulated, spot, 
Rian Se. American granulated, May, 29s 9d, c.f. and i., 
teed, ath hite Mauritius, spot, 42s 3d. Numerous inquiries circu- 
which oth considerable stress laid upon immediate delivery, and 
‘cha de sequel to stocks having been worked down to a disappear- 
Conaig 'n anticipation of some substantial reduction in the duty. 
wink oe in bond are now eagerly sought after in order to 
anat Stee mpty cupboards, while it is quite an open question in the 
sche . as to what extent dealers will operate in the matter of 
mating taaee Some interest is afforded by the fast approaching con- 
Mele staat n, with prospects of the fruit crop roseate. Raw refining 
238 od, ¢ e' ~~ Cuban, basis 96 per cent., May shipment, quoted 
sold. 166 a . U.K. Madras cane-jaggery, May-June, steamer, 
moderate orii ct. andi., London, White terminal market disclosed 
to 283 34- rbd but proved unsettled. May delivery sold, 29s 6d 
228 44d to s2¢ a 26s od to 26s 44d, 26s 6d, 25s 74d; December, 
~=e.—Spot market disclosed ili i 
i general stability for all mild 
accom. th oe continue in demand both on home and export 
to any appreciable 1° of the duty payment is not calculated to lead 
ute stationary fcr Crease in consumption, which has remained 
, Babe to : ~F some years past. Of East India, Mysore, bold, 
aragog: 508 6d; Costa Rica, bold, 124s 6d to 1438 €d;: 
COC Os 195s. 
Quiet lines, Sor tan during the period under review proceeded on 
April-June selle €rs required steady prices. Accra, F/F grade, 
rollers a 328 3d; June-August, 31s 6d, f.o.b. terms. 
‘specially teas sag a of 20,000 packages met with brisk support, 
Market, being id Ra and in the ma‘n a firm tone governed the 
orange, 13 sd to wus. up. Pekoe, sold, 1s 3$d to 1s 64d; broken 
ive support at a {til Ceylon sales of 18,220 packages also aroused 
% 3d per Ib, in bond. | range. Broken orange pekoe, sold, 1s 6}d to 
"ere cata’ ogued cad N auction, 9,200 packages Java and Sumatra 
Per Ib advance.’ Pab Soon disposed of to a brisk demand, at }d to 1d 
844d; Pekoe so oe Sold, 1s 24d to 1s 43d; broken ditto, 93d to 
sand broken co ne:_18 tdd to 1s 34d; orange pekoe, 1s 3d to 
CE remained 3 orange, 18 24d to 1s 84d per Ib, in bond. 
ha Two 5 dull, and trend of values weaker in forward posi- 
y-Jun tort Spot, quoted 16s; afloat, 14s 9d; and 


e, 15s, c : . 
panese Peas, spot, 225 édecs mame Spanish quietly steady. 
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SPICE.—Pepper quiet, and prices barely steady. Black Singapore 
L.S., een, quoted 43d; Lampene. Ananth thenaieen Coan. 
ata: : nape Sid; May-July, buyers, 8d for L.S. Zanzibar 

7 — > ie Is, as to quality, perlb. Tapioca dull. Singa- 
P e, April-June, Havre, sellers, 26s 94; Penang seed, May- 
June, London, 20s. Sago flour, March-May 148 od. Desiccated 
Sere dull. _Fine cut, spot, 40s; medium, 4Is; halves, March- 
oa sani April-May, 378 6d cwt. Ginger steadily held on spot, buat 

JUTE.—Sparingly offered, and with fair inquiries in force,a firm 
tone predominated. First grade, April-May, continent, sold £26 158; 
ditto, May-June, £26 12s 6d ; new crop, August-September f27 78 6d 
perton. Hessians unaltered, i i 

HEMP.—Manila steadier, and a moderate demand prevailed. J 
grade, April-June, quoted £37 10s; K, ditto, £32 10s; L, £31 10s; M. 
£27 tos; K, March-May, sold, £32 15s per ton. New Zealand and 
ar sisal unchanged 

LLAC.—Market quiet. .N. . : Aug 
sepmeaes q T.N., spot, 265s; May, 2458; August, 
_ COPRA.—Buyers were rather reticent, and with sellers more 
inclined to meet the market, prices took a downward turn. F.M.S. 
Straits, February-April, Rotterdam, sellers, £27 28 6d; March- 
May, sold, £26 17s 6d; April-June, £26 13s 9d; May-July, 
£26 12s 6d. Dutch East Indies, February-April, done, £26 178 6d; 
March-May, sellers, £26 15s; April-June, £26 ros, value. Ceylon, 
April-May, nominally, {29 ; South Sea Islands, £26. F.M. Straits, 
May-June, to Marseilles, £26 5s. Palm kernels easier. February- 
April, Liverpool sold, {19 1s 3d; March-May, £18 158; April- 
June, £18 13s 9d to £18 12s 6d per ton. 

RUBBER steady, and business proved of moderate dimensions, 
Standard plantation crepe and sheet, spot, also May, sold, 1s o}d to 
1s od; June, 1s o4d ; July-September, 1s ofd ; October-December. 
1s ofd to 1s 1d. To New York, standard estate sheet, April-May, 
quoted 1s ojd ; May-June, sellers, 1s ogd, and first crepe, May-June, 
sold 1s ogd per lb, c.f. and i. terms. Wild descriptions unaltered. 
with business on a retail scale. 

FRUIT.— Dried—Bus ness during the week was on a moderate scale, 
and a steady condition of affairs resulted. Of currants, Calamata, 
}-cases, quoted, 43s; Pyrgos, ditto, 44s to 45s; Amalia, 48s; Patras, 
50s; Guiph, 52s; Panariti, 56s; Vostizza, 63s to70s. Raisins: Cape, 
new Crop, quoted 48s to 52s. Sultanas, Greek, }-cases, 52s; Smyrna 
boxes, 56s to 60s; ditto, fine, 67s; finest, 72s to 80s. Figs, genuine 
naturals, in bags, good, 35s; fine, 38s. Dates steady, but at the same 
time slow of sa e with business mainly restricted to Siar. Evaporated 
fruits: Californian apricots, standards, quoted, 80s; choice, 90s; 
extra choice, 108s. Peaches, choice, 48s; extra choice, 53s; fancy, 
58s. Apple rings, 78s to 82s. Oregon plums, 30/40, quoted, 72s; 
40/50, at 528; 60/70 42s cwt. French, }-cases, 90/100, quoted, 38s. 
Bosnian, fine quality, 3-cases, 72/77, quoted 41s per cwt. 

CANNED GOODS.—There was no new feature to note in this market, 
general course of trade being quiet, with quotations, almost without 
exception, unaltered. Sardines: Portuguese quarter flats, quoted 3s 
to 3s 3d; clubs, 3s 6d to 4s; 120z, 5s 6d to 7s 6d; 18 oz, gs 6d to 
11s 6d per dozen tins. Lobster, fancy halves, 135s. Crayfish, 96 
g Ib, 72s. Salmon, 1 lb flat reds, labelled, 53s; ditto, tall, 43s 6d; 1 Ib 

at pink, 27s; ditto, tall, 26s 6d; cases of 96 4 Ib, 28s to 30s per case. 
Canned fruits remained firm. Singapore pines, 14 Ib, spot, 6s 9d to 
48s. Californian apricots, 8s 6d to 11s; ditto peaches, ros 6d to 138; 
pears, 13s 6d to 15s 6d. Italian tomatoes, 7s to 7s 3d per dozen tins. 

OILSEEDS.—Linseed quiet and easier, closing firm, however, 
Indian: Calcutta, afloat, £20; March-April, {19 10s; April-May, 
sold, {19 2s 6d to {19 and {19 58; May-June, {19 58. 
afloat, sold, {17 12s 6d to £17 11s 3d and £17 138 9d; April-May, 
£17 ros to £17 8s 9d and £17 11s 3d; May-June, £17 8s 9d to £17 tos. 

pe seed quieter. Toria, Apel ar y 7s 6d; Jamba, May-June, 
£13 6s 3d paid ; and real bold Ferozepore, April-May, £16 178 6d; 
May-June, £16 15s. Cotton-seed: Egyptian, quiet. Egyptian, 
black, April-May, {13 2s 6d. Sakellaridis, sold, {11 178 6d. 
Bombay, May-June, {9 15s. Gingelly seed inactive. Chinese, 
afloat, {25 12s 6d; April-May, {25 12s 6d. Ground-nuts quiet. 
Coromandel, machine-dried, May-June, {22 6d; Chinese, 
decorticated, f.a.q., ec ree £21 7s 6d; bold Bombay, March- 
April, £22 2s 6d. Soya s quiet. Manchurian, afloat, £1r 158; 
April-May, {11 17s 6d. Castor seed quiet. Bombay, April-May, 
£24 12s 6d per ton. : 

OILS.—Linseed quiet, but firm. Spot, net, naked, 373 6d; May, 
36s 91; May-August, 36s 9d; September-December, 36s 3d. 
dull. Crude, spot, 47s 6d; refined, 50s 6d. Castor-oil steady. 
First pressure, spot, quoted 66s; second pressure, 64s; and pharma- 
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ceutical, 718 per cwt,. Hall, with London 2s 





























498. 
April-May, 748. Cocoanut quiet. Ceylon, 
Apri aa Cochin 


December, 69s 3d. Rosin steady 


TALLOW .— Messrs Colchesters and Woolner 










“Facts are stubborn things 
IT IS YOUR DUTY TO SAVE. 


It will help if you effect an 
endowment assurance with the 





REFUGE ASSURANCE COMPANY 


LIMITED. 
Chief Office: OxForpD ST., MANCHESTER, 





(For the year ending December 81st, 1923). 
ANNUAL INCOME EXCEEDS £7,500,000. 
ASSETS EXCEED £26,000,000. 
CLAIMs Pap EXCEED £40,000,000. 


SS 











Crade Egyptian, 1s ; Bombay, 38s ; common edible, 46s ; 
ae Seemed ate =e, spot (barrels), 86s; 


pril, 443; , ditto, nominally 50s. Soya dull. Oriental, 
barrels, March-April, 40s 6d. Cod quiet. English, spot, 36s to 
378., Groundnuts quiet. English, crushed, naked, spot, 47s; deo- : 
ordised, barrels, 56s. Turpentine after being easier improved on | Bone fat: White, none 
a better demand. American, spot, 74s oo May-June, 73s 6d; July- | f.o.b. 
grades. 


B, 138 6d; G, 1386d; WG, 17s 6d; WW, 18s 6d per cwt. 
WW, 17s per cwt. Petroleum steady. American, standard 
white, spot, 1s 1d; and water white, 1s 2d per gallon 


as follows:—Tbe tallow market was flat during the week, and 
ices were 2s lower to-day. Supplies are coming to hand in excess 
of requirements, and prices have been falling fast without the demand — ses eeccceesccess 
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mixed, 438. Present 

one, ee — . = to 398 34. a letter 
spot, 46s . - | stuff, 2s. own Ow, 398 per cwt. Rough 

334; melted stuff, 30s 6d per cwt. Quotations ae ae gtk 

net cash, naked, ex works. Country: Frail 

shipping casks, net, f.0. 


(May 3 1994, 


per cwt extra. Cotton gedit mad cob at ae garaM e Present shipment 


from 


: Pp 
shipment from 
is lower—tallow 


casks, 405 : home aie 
b., good coloured, 41s ; fair to dull, sos to ve 


> pale, none; benzine, 36s; melted stuff, 


American, METROPOLITAN CATTLE.—May 1. 





British Beasts, per stone of & lbs to sink the offal, Sheep, per stone, 


s a sda 
; . Beaste—Herefords .... nominal Beaste—Heavy Bulls 
ite on April 30t ** “° ian 
write pril 3 nominal to Downs 
pie vo e8 
nominal Crossbred 
nominal Scottish 
. wi Lamb— Downs 
No beasts offered. 


showing improvement. Shipments of tallow from Australasia during sveseconcoes 
March amounted to 3,600 tons, against 5,400 tons during the corre- 

ing month last year. At auction to-day 978 casks tallow were 
offered, and 216 were sold. Quotations are:—Australian mutton: 


ONDON AND MANCHESTER 
ASSURANCE Co., Ltp., 50 Finsbury square, 
London, E.C.2. Premium Income exceeds £1,500,000. 
Funds exceed £4,000,000. Claims paid exceed 


£7,000,000. Annual Reports and Prospectuses can 
be obtained on application. 





THE STOCK EXCHANGE. 
NOTICE, 


Members of the Stock Exchange are not allowed 
to advertise for business purposes, or to issue 
Circulars or Business Communications to persons 
other than their own Principals. Persons who ad- 
vertise as Brokers or Share Dealers are not Members 
of the Stock Exchange, or in any way under the con- 
trol of the Committee. Members issuing Contract 
Notes are required to use such a form as will provide 
that the words ‘Member of the Stock Exchange, 
London,” shall immediately follow the signature. 
A List of Members of the Stock Exchange who are 
Stock and Share Brokers may be seen at the 
Bartholomew lane entrance to the Bank of 
England, or obtained on application to EDWARD 
SATTERTHWAITE, Secretary to the Committee 
of the Stock Exchange, Committee Room, The 
Steck Exchange, London, E.C.2, 








LONDON POTATO MARKETS.—May 1. 
Per Cws 











Per Ow) 
< : ed esd 
Fine, 46s ; good to fair, 458 to 448; dull to dark, 38s 6d to 373 éd; English King Edwards 16 0 tol7 0 Evergoods ............ 2 tant 
hard, 46s. Australian beef: Fine, 46;; good to fair, 43s to 40s; | Majestic .............. 1330 140 New Canary ....(case) 23 0 2% 9 
Commercial Times.—Wieeklp Price Current. 
The priecs in the following list are revised with the assistance of an eminent firm in each department. 
LONDON, Faray. DRUGs— sae4 14 RUBBER—ib—s 4 s d | PROVISIONS— 8 4 8 @ | GPICES—Pepper,ib—s 4 4 4 
COCOA—Daty, British growe Aloes, fine E.L, p.cwtl0e 6 129 6 fine hard spot 01'4 9 @ | Butter—percwt. airWhite 08 6 ¢ 
ltacwt.s ds 4 tofine.. 40 6 42 6 | Plantationcrepe .... 1 00 Irish creamery .... nom Bingapore .. 6 5 34 
perewt. ..49 0 63 8 | a 69 Do factory .... White Siam ...... $8 00 
wovense ones 40 8 48 8 | Oapivd . .....c.0000- 1 4 1 6 1GO—per Ib— Anstraliar .. 8 to .... ayti 
me 53'S S| “Sennees 33 3% ae oo 2 e| Be is 010 & | Bene: 1 OE 
eooes-ee 48 86 49 8 Ceyion.. 4 6 8 86 aoe * % 6 8 New Zealanc ..... 140 0176 ®@ Do 3rd . * On as 
OOFFEE—British grown ‘rid'e, prib¢ @ 4 3 | Low togood . 40 6 0 | Danish .... °°.7..200 022 0 | Onesin Lignes........50 0 08 
lta.cwt. jj. | Qastor-oll....... cwt 8 8 05 0 So Bt eee 406 Bacon, sngd.— -- 9% 91:6 0 | OCloves—Zansibar.... O11 16 
Binds tose sedi" 915 3 | ewt 60% 10/9 | Do lowtoord.... 1 8 3 0 verses 8 8 92 8 | Penang S22 he 
te Gne. ..140 8150 8 Olibanum, drops, Karpeb.si.mid.to gt. 0 ; Canadian ........-. 7 84 Madagascars ...... 13 18 
tomid 91 0 120 6 fair to good...... 68 9103 6 wtomid ...... 5 @ 6 American ......00.- 66 9 ¢@ @ —per c 
to noe 13 8188 8 | en fa 8 6 HEMP—per ton~ “ Hame—Iriso ....... nom Oochin.small rongh % § i 
Amerie. Eo sie 9 Mask pod, Uhina Jos 6 95 | Wallan PC ........ i coceomomg Ry we BD MP — ppre Barone 2B § 
tone ..:.....115 9153 0 | Ol Camis ....perlb § 3 ¢ “S"Grede: zig | Maptetetah, bladders 66 0 75 0 | Jamalcs,crd.togoodiss 418 | 
ater, S31 8 | Peppermint... 23 6 % 8 eat, “. Pork—perSibe...... 5 8 6 0 | Mutmegs, 6s........26 01 
mid. to Ave ....115 216) @ | Bhbrb.Chinafrtom 3 3 3 9 ee {— oh es FF | Nosand we... Wi 2) 
OB EMICALS— 3 | DYE STUFFS, &c.— Native 6 ace 7 Ot Caeieo—ose ae § 
citric ....perih 1 55 1 6 China..per cwt 6) § 62 6 May-June ...... 2612/6 2/00 New Zealand...... £4 @ 88 @ Good mut #60 0¢ 
cseccensceoe O@ 8p 9 ¢ Benga!.... nom T ca Eng, Cheddars ....12) 0145 3 | Beer. eras Sb 
ee ee coveeelO@ 8 9 HER—per Ib— 6 d 8 Cheshire ..........12) 0145 6 ~ 
English .. 1 16 1 2 | nininns nom | Bole Bends 6/9 lb.. 1 3 110 Dutch .............. 59 9 88 0 | TAPIOCA—per lb— 
ecocovccee 3 1 3 3b) ord. to faeir....4) @ 45 0 do 10/18,,.. 1 3 2 2 pr 120—inglish 12 6 14 0 | E- L. Flake, fair, spot os ot 
Ajgee lame ..per Conetnen 118 | YEWOODs— as = ta ‘ ‘s : : Seer connee ve 6 13 9 | Medium Pearl 8 OG 
groans ....... Si ua «secon DOP 18 6 Do do 1fibkup 1 6 2 6 | FLOUR—280 Ibe— : 
ge ee | Me BE | Ripe fi | apesseemcers = 8! | Cikemece 
lamspperton 8) $ 6s 8 | Wood.-.....* 86 8 Do Eng or WS do 1&1 9 | "Bangcon Not. 15 @ 15 9 | Indian and Ceylon + ¢ | 
--».perewt. 69 0 63 0 | iagweod. PS Bellies DS dc 0 7 @ 8 | Brokenla..........15 0 0 0 Broken Pokoe .... 18 22 
Ashes, pot. .. per ows 30 @ 88 FAS nevereee = Do Engor W8do 8 9 1 1 | pogry_ per ton— Orange Pekoe...... 1 # 11i 
do do... nom | Jamaica. ......++- 8 18 Dressing Hides .... 1 6 2 0 onamiaan 13/10 18/190 Broken Orange... 1 5 2 3 
Bicaching pwar. p.ta 900 0108 | ecwee EE RoEneCaltsaiib 3 6 § § | French .c.cc.. 1400 1109 |  Pekoo Soachong .. 13 17 
cere eoocoe ee eeeerere s 
"Do exile cecteees E38! Lt 6, 414 § | METALS—B Copper as « | OAGO—Poarhper owt 26 © 29 8 TBwedishung wore #0 ¢ 
hecpelermereiane sevecececes: Best selected fey a cwt—s 8 ” 
Cream Tartar— HD... eseee-Ll2 B13 0 Sheets (strong). er eine . ; iret marks 399 6432 0 - wi " owt 
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Banks, &r. 
(he 
THE ROVAL BANK OF CANADA 


Established 1869. 
Total - vues wae @WSP $500,000,008 
cad Ofice: MONTREAL. 
sIR HeRBERT 8. HOLT, President. 
E.L.PEASE, Vice-President. 

C. E. NEILL, General Manager. 
LONOON OFFICE: 

BUILDINGS, PRINCES STREET, E.C.2. 


WHITLEY, Manager. J. MACKIE, Joint ; 
onan oe and Newfoundland ; Cuba, 


i inican Republic, Haiti, Costa Rica, 
Porto Rico er Colombia; British West Indies, 
French West Indies ; British Honduras, British 

i Buenos Aires, Argentine; Montevideo, 
Uruguay; Rio de Janeiro, Santos and Sao Paulo, 
Brazil, Spain, Barcelona; New York Agency, 68, 


Willis OT RENCH AUXILIARY: 
que ROYAL BANK OF CANADA (FRANCE). 
PARIS, 28, Rue du Quatre-Septembre. 





COMMONWEALTH BANK OF AUSTRALIA 


(Guaranteed by the Australian Government), 
~9 2 


‘ 









games KELL, Acting-Governor. 


Branches and Agencies throughout Australasia. 
Banking and Exchange Business of every descrip- 
tion . Bankers to the Government of the 
Commonwealth of Australia, the Government of the 
State of Queensland, the Government of the State 
of South Australia, the Government of the State 
of Tasmania. 
8,308 Savings Bank Branches and Agencies at Post 
Offices in Australia. At 8lst December 1923, 


Savings Bank Balances ... .. £40,330,456 
General Bank Balances ... sei 33,128.291 
Note Issue Department ... aa 62,182,093 
Other items...  ... sah ons 4,834,971 
£130,472,811 

ED 


London Office: 36-41, NEW BROAD S8T., E.C 
Cc. A. B. CAMPION, London Manager. 
Also at Australia House, Strand, W.C. 





HONG KONG AND SHANGHAI 
BANKING CORPORATION. 


AUTHORISED CAPITAL ...  ...  .. $50,000,000 
IssvzD AND FULLY Parp Up «+ $20,000,000 

STERLING ... «-- _£4,500,000 
Reseave Fonps{Strvea ow $25,500,000 


RESERVE LIABILITY OF PROPRIETORS $20,000,000 
Head Office—Hone Kone 
Chiel Manager—Hon. Mr. A. G. STEPHEN. 
BRANCHES and AGENCIES: 
Amoy, Bangkok, Batavia, Bombay, Calcutta, Can- 
ton, Chefoo, Colombo, Dairen (Dalny), Foochow, 
Haiphong, Hamburg, Hankow, Harbin, Hongkew 
(Shanghai), Ipoh, Johore, Kobe (Hiogo), Kuala 
Lampar,London, Lyons,Malacca, Manila, Nagasaki, 
ew York, Peking, Penang, Rangoon, Saigon, San 
Francisco, Shanghai, Singapore, Sourabaya, Sungei 
: ree Tientsin, Tsingtao, Vladivostok. Yloilo, 
t CoMMITTEE IN LONDON: 
nat CHARLES Appis, K.C.M.G., Chairman. 
Den oe Baring, C. A. Campbell, 
na Landale, Sir George Macdonogh, 
ir George Sutherland, K.C.B., K.C.M.G. 
4M. Townsend, C. F. Whigham. 
ANAGERS IN LONDON: 
81k Newron J. STABB, H. D.C. JonEs 
ou Manager, E. W. Townend. 
ccountant, A. Moncur, 
9%, GRACECHURCH STREET, LONDON, E.C.3, 
sinless coaanka 2... kacudis.c. eiseas 


THE YOKOHAMA SPECIE BANK, LTD. 


esistered in Japan.) 
Capital ineteetean at shed 1880, 
Reserve Fund oo & a Paid ... Yen 100,000,000 


Wead Office eee vox ’ 74,500,000 


Branches at— 

cia. Bombay,Buenog Ayres,Calcutta,Canton, 
Hama un, Dairen (Dainy), Fengtien (Mukden), 
Kai Yoe: Hankow, Harbin, Honolulu, Hong-Kong, 
Manila Na Kobe, London, Los Angeles, Lyons, 
Osaka agasaka, Nagoya, Newchwang, New York, 
Homraloper 2 Rangoon, Rio de Janeiro, Saigon. 
Rineeras Francisco, Seattle, Shanghai, 
Tientsin, Tok Singapore, Sourabaya, Sydney, 

The Bank tr: Tsinanfu, Tsingtau, Viadivostock. 
Exchange, tet _ ae for collection Bills of 
and Letters of Seokeee and Telegraphic 


m Office; 7 Bishopsgate, E.C.2, 
K, YANO, 


SERIES, hlttoer, 
BANCO DE CHILE. 
94 GRACECHURCH STREET, EC. 

Chilian 
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THE NATIONAL BANK OF SCOTLAND, 


LIMITED. 
Incorporated by Royal Charter and Act of Parliament. 
Established 1825. 
Afhiiated with Lioyds Bank, Limited. 


Capital Subscribed, 25,000,000. ba 00,000 nealied, 23,900,000 
RESERWE eco —_— ° cama 


HEAD OFFICE—Eprimsvron. 


WILLIAM CARNEGIB, General Manager, GEORGE A. HUNTER, Secretary 
LONDON OFFICE—37 Nicho! ‘ reet, 
THOMAS COCKBURN RIDDELL, Manager. r. Speake aon ie ietmee 


DUGALD SMITH NS, i 
Branches in all the principal cities and places in om aa ee 


Every description of Banking Business transacted. 
There is a specially equipped Foreign Department at the principal Glasgow Office. 


BANK OF NEW ZEALAND. 


Bankers to the New Zealand Government. 


Authorised Capital ... . £6,154,988 
Capital Subscribed and paid up 























‘ibe bes a aie £5,029,988 

Four per cent. Guaranteed Stock ... ae a sii 629,988 
A i Preference Shares issued to New Zealand Government 500,000 
“B : Preference Shares Do. 1,000,000 
Ordinary Shares ods rar Se ae nip one 3,000,000 
£5,029,988 

Reserved and Undivided Profits .. ... ...... 2,246,957 
&7,276,945 





London Office: 1 Queen Victoria Street, E.C.4. 


issues Drafts and Letters of Credit, makes Telegraphio 
Transfers, Negotiates and Collects Bills of Exchange. 
ROBERT MILL, Manager. 





| NATIONAL BANK 
| OF NEW ZEALAND, LIMITED. 


HEapD OFr¥iceE—8 MOORGATE, E.C.32. 


THE 
|FIRST NATIONAL BANK 
OF BOSTON 


BOSTON, MASS., U.S.A: 

70 Federal Street. 

| BUENOS AYRES: HAVANA: 

| 501 Bartolome Mitre. Pedro Gomez Mena Bldg. 


AUTHORISED CAPITAL... eo. £4,500,000 
SUBSCRIBED CAPITAL ... eos £3,750,000 
Parp uP CaPiITaL one «- £1,250,000 
RESERVE FUND... oe = ones 1,980,000 
UNCALLED CAPITAL ... ... £2,500,000 
The Bank issues Drafts and Letters of Credit, 


{ 

i 

} 

| 

| 

| makes Telegraphic Transfers,negotiates and collects 
| Bills of Exchange, receives Deposits of £50 and 
| 

| 

' 





Accepts funds from banking corres- 
pondents for investment in designated 
American Securities, Bank Acceptances, 
| U.S. Government Bonds, etc. 





upwards 1 or 2? vears at 44% per annum. 
| ARTHUR WILLIS, Manager 






Special Representative : 
24, OLD BROAD STREET, LONDON. 


‘UNION BANK OF CANADA. 


Incorporated 1865, Head Office: WINNIPEG. 


Paid-Up Capital .. .. «. «... $8,000,000 
| TOTAL ASSETS (November, 1923) ..-$128,299,679 


CREDIT SUISSE 
The Bank has 350 Branches in Canada and 


Established 1856 Agents in the Principal Cities in America. 
Capital and Reserves - - Francs 130.000.000 | > -bos1Ts RECEIVED at favourable rates, 
Head Offices: ZURICH, SWITZERLAND. which may be ascertained on application to :— 
a | London Office: 6 PRINCES STREET, E.C.2. 
Basie, Berne, Frauenfeld, Geneva Glaris, W. F. SPARHAM, Manager. 
Keeuzlingen, Leusanne, Lugane, Lucerne, Se eee iues 
Neuchatel, St. Gall. New York Agency: 49 WALL STREET. 


| 
THE COMMERCIAL BANKING COMPANY 














THE BANK OF AUST OF SYDNEY (LIMITED). 


Established 1834, Incorporated in New South Wales 
. £3,000,000 0 0 


(Incorporated by Royal Charter, 1835). 
Head Office: 4 THREADNEEDLE ST., E.C.2. 


West End Office: 17 Northumberland Av., W.C.2 Capital Paid-up 


Paid-up Capital ... ... ««. £4,000,000 Un course f being tid-up to £3,500,000). 
Reserve Fund ... ...  «- £3.625,000 nomen tanh. ae ce? 450,000 0 0 
Reserve Liability of Proprietors Reserve Capital ... .. «. £3,500,000 0 0 


Under the Charter __... .. £4,000,000 
Letters of Credit and Drafts are issued and 
banking business of every description is trans- 
acted through the numerous branches of the 
bank throughout Australia and New Zealand, 
Deposits for fixed periods received. 


BANK OF NEW SOUTH WALES 


Established 1817. 


on Australasia are issued by the London Branch. 
Bills of Australia negotiated or collected. HRemit- 
tances Cabied. 

London Office—18 Birchin lane, Lombard st., E.C 


| GOUVERNEMENT IMPERIAL DU 
A 


JAPON 
EMPRUNT 4% DE 1910, FRANCS 
450,000,0 


LONDON OFFICE—29 Threadneedle-street, E.C.2 50,000,000. 
i ae pacchivinee piniensseneintee ne | Notice is hereby given that the COUPONS 


Drafts payable on demand, and Letters of Credit 
| 
| 
i 


baceuevecs | due 15th May, 1924, will be PAID on and 
Reserve Liability of Proprietors............... 6,000,000 | a . that date (Saturdays excepted), between 


£15,900,000 the hours of 11 and 3, at the Yokohama 
peat | Specie Bank, Ltd. where lists may 


} 
The London Office issues on demand on | Oitsined. 

its Head Office (Sydney. N.8.W.) and Branches in | eoccapens, which siast. be. left. thoes cbvar 
all the Australian States, New Zealand. N " | days for examination prior to their payment, 
Papus. Makes Mail and Cable Transfers. Negott | will be paid at the rate of exchange on Paris 
ote ant Collects oe ts. Receives Deposits | ruling at the time of their eee 
for fixed periods on terms which may be known on | the Yokohama Specie eer nO. inoue. 
——— and a oer desert | 9 Bishopsgate, London, E.C.2. 


30th April, 1924. 
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THE EXCESS INSURANCE CO., LTD 


Registered Ofice: WatTEkLow Hovsz, 25, Brrcuin Lane, Lonpon, E.C.3. 


CAPITAL, FULLY PAID UP - - - - £500,000 
GENERAL RESERVE FUND (including iii for Taxes) £200,000 
RESERVE FOR UNEXPIRED LIABILITY - - - £585,186 


Directors : ak E. HEATH... ( ); ARTHUR BURNS; MONTAGUE EVANS. 
Auditors: TURQUAND, YOUNGS, & CO., 19, Coleman Street ; London, E.C.2. Secretary: F. E. JOHNSON. 
UNDERWRITING OFFICE - 10, RoyAL EXCHANGE, Lonvon, E.C.: 
Motor CAR AND PERSONAL ACCIDENT DEPARTME RoyaL EXCHANGE AVENUE, LONDON, E.C. 3. 
nderwriter : z. MERRICK TYLOR. 


DIRECTORS’ REPORT. 


In presenting the 31st Annual Report, the Directors greatly regret to report to the Shareholders the loss sustained by the Com 
the death of their late colleague, Mr. George Heath, who was one of the origina] Directors. pany a 

The 1921  ndeaemnan ‘Account is now closed with an Underwriting Profit of £80,049 3s. 5d. This sum is carried to Profit and len | 
Account, and represents 11 per cent. of. the Premium Income for that year. 

On the 1922 Underwriting Account on is a balance in hand of Sie. 781 7s. equal to 30 per cent. of the Premium income, the ey 
of which is carried forward to meet Third Year Settlements. This should be ample for the purpose and leave a satisfactory Profit. 

um Income for the 1923 Underwriting Account is £599,655 18s. 1d., showing a slight increase on the Premiums for the previous 
gene The Claims settled amount to £187,076 5s. 1d., equal to 31 per ‘cent. This percentage is somewhat higher than the First Year Set a 
the previous year, but there is no reason to suppose that the ultimate neous of the year’s trading will not show a satisfactory na 

As mentioned in last year’s Report, the question of taxation is still having the most careful consideration of your Directors. Taxes to the 
amount of £208,787 17s. have been paid during the year. £200,000 of this sum has been met out of the Reserve Fund as foreshadowed in lest: 
year’s Report. Our dispute as to the correctness of these Taxes ‘is not yet settled, and your Directors have strong ground for hoping that there 
will eventually be a considerable sum to be returned to the meee “~ 


eis en will propose to the Shareholders that Mr. . Circuitt be appointed a Director of the Company to fill the tacancy a 
Boa: 
It is proposed to pay a final Dividend of 23 per cent., free of Tax, which, together with the interim Dividend of 5 per cent., free of 


” paid t By June last, makes a total of 74 per cent., free of Tax, for the year. This is the same dividend as last year. 


Auditors, Messrs. uand, Youngs, & Company, retire, but offer themselves for re-election. 


C. HEATH aman, 
ARTHUR BURN ' 
a MONTAGUE VTEVANS. 


Dr. UNDERWRITING ACCOUNT, 1921. 


2 8s. d. 
To te and Returns settled during eats less Premiums (less Returns) received 
ditional Premiums and ann 


: ... 164,418 9 8 | in 1921 ... 715,119 11 
” Transtes to Profit and Loss ; So --- 80,049 3 5 | Claims paid in 1921 (1st ‘year) . . 198, 830 17 


516,2 88 14 
Claims paid (after deduction of 
additional Premiums and Sal- 
vages) in 1922 (2nd year) ... 271,826 1 5 
By Balance at the end of the dened 
1922 brought forward ——-+———-— 244,462 18 


£244,462 13 1 | 
—— a 


Dr. UNDERWRITING ACCOUNT, 1922. 


2 s. d. 
To Claims and Returns settled during 1923, less Premiums o- ee received 

additional Premiums and oe ee -. 249,148 5 9 in 1922. ase 
» Balance Reserve carried forward . us --. 172,781 7 O Claims paid. in 1922 (ist. year) . 


By Balance at the end of - year 
1922 brought forward . - 


5 
i 


4,243 15 
2,314 2 


” 
7 
5 


£421,929 12 9 
———$____— 


_ UNDERWRITING ACCOUNT, 1923. __ 


s. d. | 
To Claims —_ ek Sn abe whee ove 187076 5 1 | By Premiums, less Returns 
» Fire B Tax 0 


at oa eae obs 175 0 | 

alance nas carried forward ... cab -. 412,404 13 0O.| 
£599,655 18 1 
=e 


PROFIT AND LOSS ACCOUNT for the Year ended 31st December, 1923. 


£ «8. 4. £ 8 4 
To Income Tax, Excess Pete Duty, ona Corperstion By Balance brought forward from 
Profits Tax aa 4 


last year S aep kg Se oo 
Less Final Dividend paid in April 12,500 0 


» Transferred from Underwriting Account, aes ees 
» Interest and Dividends received ... : 
» Transferred from Reserve Fund ... 


Lloyd's Subscriptions “ pec bideig: aae 500 
ranc! ces and other Expenses one --» 15,257 
Notarial Fees and Law — i . 


oucooeo 


ie as ie 126 
Audit and i ey eee ue a nie 525 


Bad written 1380 


225,749 6 O 
Management Expenses for 1923 =e Copmintion 
on 1921 Underwriting ... “4 -. 38,004 18 4 | 
Balance carried to Balance Sheet . BS -.- 68,847 0 1 


~ 
wo 
~~ 
o 


2332,601 4 5 


‘BALANCE ‘SHEET, “31st December, per, 1923. 


LIABILITIES. 2 s. d. s. d. ASSETS. $. 
To Capital... 500,000 0 0 | By Investments at Cost -+1,074, "768 12 10 
» General Reserve Fund (Gneluding , Less Reserve for Depreciation . .-» 188, 099 14 8 
Reserve for Taxes) 200,000 0 | (After providing for Loss on——————— 
Underwriting Accounts— realisation of Investments.) 
1922—-Reserve carried forward ... 172,781 7 Mortgages on Property in the 
1923—-Reserve carried forward ... 412,404 13 United Kingdom 
mn §6§85,186 Loans to Limited Companies and 
Sundry Creditors ... Sie bie 88,406 others... case eee 
Profit and Loss Acco 68,847 0 1 Sundry Debtors ... ode 
Lese Interim Dividend paid June, Business Premises 
1923 sai beh -. 25,000 0 0 


NotTse.—The Contingent Liability for uncalled Capital 
Saeaee and Insurance Shares amounts to 


43,847 


21,417,439 6 2 


AUDITORS’ REPORT. BS Oto ee” have - 
pen ee Se ene om the Agencies, abroad 800 Gre et oias Oey 
nts to meet outstandin ‘ to 
and correct ew a the state of the Company’s affairs, according 
pra aceiad ce ebetan pen TURQUAND, YOUNGS & Co., Auditors. 


ARTHUR BURNS TREET, roma BC. 
MONTAGUE EVANS 19 Cousmax © April, 199 
FP. E. JOHNSON, Secretary. 








